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THE MONEY MARKET. 


As anticipated ten days ago, repayments to the Bank 
of money borrowed over the turn of the half-year left. 
the market distinctly short of funds. Early in the week, 


old money was quoted at 23—4 per cent., while new 








money commanded up to 3 per cent. Moreover, had not 
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the Bank bought some autumn maturities, it is believed 
that the market would have experienced considerable 
difficulty in getting out of the Bank. Discount rates have 
consequently responded to the firmer conditions. Three 
months’ bills which, ten days ago, were quoted at 2} per 
cent., had by the middle of the week firmed up to 2% 
per cent. It was also expected that this week's issue 
of Treasury Bills, which amounted to £35,000,000 against 
maturities of only £28,000,000, would realise an average 
rate of 24 per cent. 


* * * * 


The whole trend of the discount market is thus in the 
direction of establishing a 4 per cent. margin between 
Bank rate and market rate, and this is a tendency 
which on the whole is welcomed. If market rate settles 
down at 24 per cent., with Bank rate at 3 per cent., 
it means that the Bank is in control of the situation, and 
can, if it thinks fit, neutralise its gold losses or ease the 
credit position by buying bills, without at the same time 
driving discount rates down to ridiculously low levels. 
From the market’s standpoint, a 24 per cent. three 
months’ discount rate will leave an adequate margin of 
profit between the return brokers ean earn on their bills, 
and the rate of 2 per cent. now charged by the clearing 
banks for their weekly loans to the market. On broader 
grounds, it is also arguable that stable money rates at 
this level should promote confidence and stimulate enter- 
prise. 

* * * x 


One factor wnich might disturb the stability of the 
market, would be the presence of American short money, 
because such money would be used not in buying bills 
for investment, but in buying and re-selling bills with a 
view to a quick turn. At the end of June it was thought 
that low rates and lack of opportunity in New York 
were diverting American money to London, and the re- 
cent improvement in sterling lent support to this view. 
There is no evidence, however, that much of this money 
has found its way into the discount market, and prob- 
ably such American money as did come to London was 
invested in gilt-edged stocks. 


* * * bs 


The French gold drain continues, and though this 
week's Bank return only reveals a net loss of £643,000, 
actual withdrawals on French account totalled £947,000. 
The rise in a London refiner’s charges, referred to in last 
week's Economist, lowered the export gold point for 
the franc, and the exchange this week fell as low as 
123.65 frances. This also explains why buyers on French 
account paid as much as 85s. O}d. for Tuesday's Cape 
gold, the amount taken for France being £1,047,000. It is 
known that the French banks will have to continue to 
draw on their foreign balances until at least the end of 
July, as the money immobilised in the form of tax and 
reparations payments in the hands of the French Govern- 
ment is extremely large. 








| | Previous Rate 
June 19,) June 26,' July 3, . 
1930. '| 1930. | 1380. oe a 
% % % % \|% 
Bank Rate ...... ences 3 3 34 (May 1, ’30) 
Banks’ Deposit Rate | 1 1 l 1 1$ (May 1, ’30) 
Discount f Call ...... 1 1 l l 1} (May 1, °30) 
Houses | Notice ..... 1} li 1} 1} |12 (May 1, ’30) 
Market rate (3 months’ 
SID coccvtinisbitibetatt 2-4) 2) 2} 23 _ 




















It has been suggested that France is drawing not only 
on her sterling but also on her dollar balances, and that 
consequently France may eventually take gold from New 
York instead of London. So far as can be seen, all that 
has happened is that France has called some of her dollars 
in order to make debt payments to America, while to 
meet her own needs in francs at home, she is drawing 
mainly on London. Hence it seems that London will 
have to continue to bear the brunt of the French with- 
drawals. With the Bank’s gold stocks still at £156.6 


: ee 
millions, and the Proportion at 454§ per cen; 
anxiety need be felt at the result. "yy 


* * * * 


Money in New York has been easy and featur 
rate rose to 3 per cent. on Monday, reflecting mij. 
settlement influences, but subsequently relapsed eg 
per cent. Ninety-day Bank bills were quoted on Wo; 
day at 2—1j per cent., and commercial paper at 
per cent. for prime names. 
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THE STOCK MARKETS. 


‘* Political ’’ conditions mainly determined the tone ¢ 
the stock markets, following the publicity given 4, the 
bankers’ resolution. French withdrawals of gold par 
checked the improvement in gilt-edged stocks. ani 
Governmental finance was a bear point for the seeyriti 
inter alia, of Australia and Brazil. In the induspy 
market, however, the stocks of concerns likely ty , 
affected by protective measures were marked up, thous 
profit-taking subsequently occurred. Mining shares th 
flected the continued absence of evidence that metal pric 
had touched bottom, but tea shares showed further sigy 
of recovery. 


THE COMMODITY MARKETS. 

There is no evidence of a general improvement tn ty 
coal position , output is still in excess of demand, and pricg 
are declining. The depression in the iron and steel ip 
dustries continues. A slight increase in the demand: 
cotton goods has become noticeable, but there is very litt 
activity in the wool industry. Little improvement in th 
jute trade can be looked for until the stocks of finishal 
goods are cleared. Hide prices have a downward tw 
deney, and the leather trade is experiencing a reduced 
demand. There is little activity in vegetable oils and a 
seeds. Wheat prices are scarcely changed on the wee 


THE FOREIGN EXCHANGES. 

The Foreign Exchange market was again less acti 
The main features were the firmness of thie franc a 
the strength of sterling against the dollar, though ti 
last was not fully maintained. New York was at 444 
against 4.8645 last week, but the Montreal rate fell fr 
tionally to 4.863. French franes were very strong, % 
proving from 123.74 to 123.65. Brussels, after some fu 
tuation, was worse at 34.833, against 34.81} last weet 
while Milan lost five points at 92.87. Madrid shows 
greater steadiness than for a long time past, and improve 
from 43.00 to 41.25. Amsterdam was weak and los'{ 
at 12.093, but Berlin improved by 4 to 20.59. Switz 
land, after touching 25.03 and 25.05, settled down & 
25.04, a gain of three points on the week. Stockhols 
lost 3 at 18.10, and Oslo 3 at 18.16, but Copenhagen ™ 
firmer at 18.153, a gain of 3 on the week. Helsing" 
was weaker at 1934, after 1923. Rio showed a little hei 
tation at 53$d., and Buenos Aires, though steadier, 
$d. on balance at 402d. In the Far East the rupee wat 
very steady at 1s. 523d., as was the yen at 2s. 08d. 4 
the forward market, one month’s dollars were a little is 
sought at a lowered premium of 7 cent, but three mont 
were quoted #4 cent premium higher at 43 cent. *" 
went from par for both periods to discounts of 2 a? 
centimes. One month's Brussels remained at 4 centile 
discount, but the discount for three months widened in 
4 to one centime, while Amsterdam, from 4 and one ay 
discount, went to #, and 43 cent premium. bee 
rather weaker at $3 and 3 pfennigs discount. The 7 
market was quiet, spot rising by jd. to 15}; 4., and - 
ward 4d. to 153d. as a result of Indian support and sus 
U.S.A. and China sales. The China silver a 
rallied in sympathy, Shanghai improving by 4 
ls. 64d., whilst Hongkong was very firm at 1s. 32d. 

— 





ECONOMIST INTELLIGENCE BRANCH. 

Our Intelligence Branch, which has been amalgamated yh 
Investors Service, Ltd., is available to our readers for the Se? 

economic, statistical and other information, at a charge prol 





to the work involved. Inquiries should be addressed (0 
Economist Services, 6, Bouverie Street, London. E.C.4- 
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ast week which peprenens an pi 
in in this country. 
; n the fiscal controversy 1n 
a ion sing there appeared in the Press see 
-" - at bol the previous Wednesday a meeting ha en 
= + Hambro’s Bank at which the following resolution 
ield a 


had been passed :— 

urgen asures for the promotion of inter- 

, a poor mrtg ed a ono and a the market for 
Imper d through the export trade. 

Briish products, both at home Sid Britain that the hopes 


ught 
“Bitter experience has te he removal of the restrictions 
arth ressed four years ago In & plea for the rem: ict 
an a European trade have failed to be realised. The restrictions 


iti ‘« been materially increased, and the sale of surplus foreign 
re rt a in the British market have steadily grown. 

ar While we retain the hope of an ultimate extension of the area 
; Free Trade throughout the world, we believe that the immediate 
’ for securing and extending the market for British goods lies 
 vecigustal trade agreements between the nations constituting 


itish Empire. core 
“ ee eanliien of securing these agreements Great Britain 


for all Empire products, while being 
oe to rie. oe all seiporte tous all other countries." 

It was added that among those present were included 
the following: —Sir Eric Hambro, Mr Walter Whigham, 
in the sir Herbert Lawrence, Sir Harry Goschen, Mr R. H. 
ric Tennant, Sir George May, Lord Ashfield, Mr E. R. 
| MMMM Peacock, Mr Beaumont Pease, Mr Vivian Hugh Smith, 
nd § Lord Glenconner, Sir Alan Anderson, Mr Reginald 
litt McKenna, Sir Harold Snagge and Viscount Bearsted. 

It subsequently emerged that this important statement 
had been communicated to the Press as a result either of 
a misunderstanding or of a ‘* calculated indiscretion ’’ ; that 
the resolution had not at the time of its publication been 
signed by those who were present; that the meeting was 
called on the understanding that it was a private and 
preliminary discussion; that certain of those named had 
left before the close of the meeting; that various 


Ay event occurred | 




















in tl 
nishel 
1 ten 
duced 
nd ci 
week 


activefim™m™ opinions had been expressed at the meeting with regard 
1¢ snl to the resolution that had been put before it, and that a 
h thi further meeting was to be held a few days later. This 
4.864 second meeting took place on Monday, July 7th, and on 
I] fra Thursday it was announced in the Press that ‘‘ the terms 
io, it of the resolution which was prematurely published last 
ie {uf Friday were officially confirmed,’’ and that the follow- 
week ing gentlemen, “ some of whom were unavoidably absent 
howd from the previous meeting,’’ desired ‘‘ to have their names 


prog pe with the resolution—Mr F. ©. Goodenough, 
i Rs - Budd, Sir Guy Granet, Mr Alfred Wagg, Mr 
_ “ ; a Mr Arthur Gairdner, Mr T. Gilbert Scott, 
et rhe nf henay Mr J. Gibson Jarvie. On the 

ekhols id, Mr iy. R. Penwell has publicly stated the 
en WS 'S Not a party to the resolution. F , ainrstor 

ingios us, Irespective of the somewhat i 
ee 7 ot obscure genesis of 
le h : mp announcement, It 1s sufficiently clear that thére is an 
‘i “‘B. i ant beg of the London banking community which 
- 7 dition of to face a change in our fiscal system as a con- 
. a Comes he rene reciprocal trade agreements between 
OA portan pe and the Empire. This being so, it is im- 
0 nl ahaa nero what it is that the supporters of the 

~ Then gy to gain and how they hope to gain it. 
ac light a ee to the terms of the resolution itself for 
.q {roti that withinagtonee we confess with some surprise 
ne COO ® eDOnsoecns . an announcement under so distinguished 
in SOM 80d Tead te P should start from a premise as questionable 
> sie *0ustomen : conclusion as vague as those which we are 
nd tl "OUuncemen rd ae with Lord Beaverbrook’s pro- 
4 sol Ph there wit ty a See rn tie fires para. 
ats ! Exports to ¢ \spute. Clearly the development 
ndeed, of any exports, is 


14. SBM THE Key to the ech pines a8, 
i Moreover, the petlution of our unemployment problem. 
» Empire is linked up in a 


— BE Count Snot merely with ¢] 
ee but with that of the w tm 6 lag 


genera hole world. There will 
Moot the second Sa with the disappointment which 
) comparatively ale eons the resolution expresses at the 
- trade started inn ms ts since’the movement towards 
ritish delegates ‘. ree 4 four years ago. Indeed, the 

€ World “Economie Conference 


BANKERS AND PROTECTION. 


warned their colleagues of other countries that if a ring of 
hostile tariffs was maintained a rise of protectionist feel- 
ing was almost inevitable in Great Britain. 

Read as part of the whole resolution, however, this 
reference certainly gives a false impression of what has 
happened in Europe since the World Conference. There 
have been some increases of tariffs in Europe, but there 
have also been decreases; and there has been a network 
of commercial treaties called into existence which have 
mitigated the effects of these tariffs. We believe that 
all who have examined the question would concur in the 
statement that the action of the League in summoning 
the World Economie Conference checked a_ serious 
upward movement in European tariffs that was 
threatened in 1927, and that since that date the com- 
parative stability of the tariff situation has permitted an 
expansion of trade. Unfortunately, the influence of the 
Conference was much smaller upon countries outside 
Europe, as the increases of the tariffs of Australia and, 
more recently, of the United States, prove. As we 
reminded our readers last week, the Balfour Committee 
recorded a few years ago the surprising fact that the 
main increases of tariff rates on British exports have 
been within the British Empire. 

Tariffs are not the only influence upon trade, but this 
reading of recent tariff history is in conformity with 
the trend of our trade since the Bankers’ Free 
Trade Manifesto was published. These changes are 
illustrated below :— 











1927. 1929. 
Exports of British Products to— Thous. £ Thous. £ 
RI tr vensetonencenenesnneetronsequnacnssscogserqeyes 222,005 235,670 | 
Other foreign COUNtTiIeS..............cceeeeereeeeees 160,426 169,420 
Total foreign COUNtTICS ...........seeeeeeees 382,431 405,090 
ST iinentetaneniniotimnamineeenencssrnebareeen 64,213 65,926 
IR Juror. ott badentveertessaqsetensdees 177,392 180,308 
PE Midardcertcensdddsdichobendeessbicbebetipesonenertets 85,045 78,251 
EG iain wcthiosinceccsceennenssinvces 326,650 324,465 





It will be observed that between 1927 and 1929 exports 
to foreign countries rose by 6 per cent., as compared with 
a small decline in exports to the Empire. In 1923 and 
1924 our exports to Europe had been swollen by the 
occupation of the Ruhr. There was a setback in 1925 
with the introduction of the gold standard, and a much 
more serious setback following the General Strike and 
mining dispute in 1926. The figures given above illus- 
trate the upward trend since the sharp recovery which 
took place in 1927. Of the increase in our exports to 
‘‘ other foreign countries ’’ nearly £7 millions is accounted 
for by a larger trade with South America. The increase in 
the Dominion figures conceals the fact that our exports 
to Australia fell in these two years by some £7 millions. 
Finally, though a reader of the bankers’ resolution might 
assume that Europe must have been flooding us with 
imports, the truth is that our purchases from Europe 
between 1927 and 1929 rose by only £7 millions, as com- 
pared with an increase of £13 millions in our exports to 
Europe. 

The figures which we have quoted suggest that there 
is certainly room for expansion of trade with the 
Dominions, and that a reduction of Dominion tariffs 
would greatly help towards that end. But the moment 
we begin to discuss any form of exclusive agreement such 
as the last two paragraphs of the resolution undoubtedly 
imply, we are faced with the question not of increas- 
ing the total of our external trade, but of diverting it. 
If a diversion on a considerable scale is contemplated, 
and if, as has naturally been claimed by the Empire 
Crusaders, the bankers are thinking in terms of the 
Empire as an economic unit, we range ourselves very de- 
finitely on the side of the T.U.C. Economic Committee 
in their contention that, in view of the far-flung nature 





of Britain’s external trade, this country cannot afford 
to join any exclusive economic group, whether Imperial 
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or European. Do the supporters of this resolution, we 
repeat, contemplate the deliberate diversion of our pre- 
sent exports to, say, Europe and South America into 
Empire channels, or a net addition to the aggregate? If 
it is thought that in spite of Empire agreements we shall 
be able to maintain the volume of our sales to foreign 
countries unimpaired, is it assumed that our imports 
from these sources will also be maintained, and, if not, 
how will our exports to them be paid for? These and 
some similar pertinent questions which were put by Sir 
Josiah Stamp in a letter to the Times, on Monday, 
require an answer. We believe—and the bankers appa- 
rently agree—that this country with its great industrial 
population dependent on overseas commerce must develop 
its trade in every possible direction. Can this aim be 
reconciled with reciprocal and presumably exclusive 
agreements ? 

Proceeding to the fourth paragraph of the resolution, 
with its suggestion of ‘‘ duties on all imports from all 
other countries,’” we again submit that the country is 
entitled to ask those who speak with very considerable 
financial authority to explain what it is that they intend. 
Read literally, the phrase means that we should express 
our willingness to impose a universal tariff against foreign 
countries. Even the United States does not go to this 
length, but admits some 60 per cent. of its imports free of 
duty. This suggestion of a universal tariff, unless it were 
the merest registration duty, is so grotesque and so un- 
suited to the conditions of Great Britain that we cannot 
conceive it to have been in the minds of those present. 
We must rather interpret the phrase to mean that at the 
Imperial Conference we should be prepared to listen to 
any suggestion that the countries of the Empire might 
put forward, without ruling out any fiscal expedient in 
advance. Indeed, we have little doubt that the meeting, 
which included others besides those named, comprised 
persons holding very varying ideas on fiscal policy. 

In the current controversy it has become evident that 
there are adherents to a variety of tariff proposals which 
may be summarised as follows: (1) A high tariff against 
all so-called “*‘ manufactured goods,’’ advocated in the 
belief that by keeping these out of the country there would 
be a net addition to employment; (2) comparatively high 
duties on carefully selected manufactured goods, sup- 
ported on the ground that, while a high tariff on all 
manufactures would check some of our exports and might 
hit other industries by taxing equipment or raw materials, 
we might stimulate a little employment here or there in 
particular cases without doing very much harm; (3) a 
tariff for revenue, proposed by those who believe that 
by an import revenue duty on most commodities we should 
help the Exchequer and give a slight bias in favour of 
the home producer without seriously checking our export 
trade. In addition, there are (4) those who would risk 
a slight duty on wheat, and possibly other items of food, 
and even of wool, in the belief that, if it was slight enough, 
it would do little damage to our general trade, or even 
to our fiscal relations with other countries, but might 
be a sufficient psychological encouragement to the 
Dominions to overcome the resistance of their own manu- 
facturers and grant us substantial reductions in their 
tariffs upon manufactured goods; and (5) there are those 
who are prepared to face a sufficiently substantial food 
tax to raise prices appreciably in Great Britain, contending 
that a reduction of real wages is necessary in this 
country, and that is the only way to obtain it without 
internal disturbances. There are even some, though not 
many, who think that it is practicable to raise food prices 
sufficiently high to be of substantial benefit to British 
agriculture. 

We have little doubt that some, if not all, of these 
classes of thought were represented at the Bankers’ meet- 
ing, and that the drafting of the final paragraph was 
intended to include them all under one umbrella. In so 
vital a matter, however, it is important that the country 
should have a clear lead, and we strongly endorse the 
plea of Sir Josiah Stamp that those who associate them- 
selves with this resolution should explain more clearly 
to the public what precisely is the extent of the change 
which they are prepared to approve in our fiscal system 
and what economic results they expect to flow from these 
changes. In short, where do the bankers stand? 
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JAPAN: COMET OR PLANET? 


Tue stimulus that produces notable works of histo; 
literature may be of different kinds. Sometimes it is the 
historian’s heart that is affected. He has lived thro 
some moving social experience—a revolution or Wa 
—and he feels impelled to seek out its causes. This yy 
the inspiration of Thucydides; and in our day the same 
stimulus is evoking a mighty literature on the oric; 
of the war of 1914-8. Or, again, the historian may be 
stimulated not through the heart but through the head: 
not by the need of an outlet for emotions of pity and 
terror, but by the importunity of an__ intellectyy 
problem which will not leave him at peace until it , 
solved. Gibbon, sitting on the Aventine at Rome and 
gazing across at the Capitol with the picture of its forme 
splendours in his mind, heard the friars singing vespey 
among the bramble-covered ruins and was suddenly 
assailed by the question: ‘‘ How has that which is in py 
mind turned into this which 1 hear with my ears ayj 
see with my eyes? ’’ The answer to that question wa 
Gibbon’s life work: ‘‘ The Decline and Fall ’’; and the 
interest of this magnificent achievement is undoubtedly 
enhanced by our knowledge, from the author's ow 
testimony, of the stimulus by which it was brought into 
being. 

inital of the same kind, which was asked about 4 
quarter of a century ago, has just produced another piece 
of historical literature in English which is also notable 
in its degree—a work of intellectual exploration not into 
the decline of Ancient Rome, but into the rise of 
Modern Japan. In the early years of this twentieth 
century the then Japanese Ambassador in Paris, Viscount 
Motono, met the French social psychologist, Monsieur 
Gustave Le Bon, and fell into a discussion with him 
about Japan’s place in the world. Japan, said Monsiew 
Le Bon, was a comet which had appeared unaccountably 
and abruptly in the skies and would very likely disap- 
pear in the same fashion. No, said Viscount Motono, 
Japan had swum into the ken of Europe in the naturd 
order of events, without deviating from her charted 
course; Japan, in fact, was not a comet but a planet, 
like France or England or Spain. 

How long did this casual conservation last? Ten 
minutes? Half an hour? We are not told; but in any 
case the intellectual energy expended at the moment was 
infinitesimal compared with the results eventually pro 
duced: three volumes,* mounting up to more than 1,50 
pages, embodying the work of a scholar and five assistants 
over a period of more than five years. How did so much 
come out of so little? The answer is plain. Viscount 
Motono and Monsieur le Bon, in their chance encounter, 
happened to strike on one of those fundamental, 1: 
sistent, fruitful questions by which notable works of 
historical literature are apt to be inspired. 

‘‘ Japan: Comet or Planet? ’’ The question has led 
Mr Yosoburo Takekoshi and his collaborators a very long 
way. It has led them back through the history of Japa 
to the beginning of the record, and has caused them 
review the whole field—on the cultural and political # 
well as the economic plane—from a unitary standpoill 
The result is illuminating, at any rate for the foreigné 
who wishes to be initiated into an understanding of wht 
Japan is in terms of Western civilisation. / 

It is an extraordinary history. It begins with the int 
duction into Japan of Chinese—Buddhist culture—abou 
the same time, as Mr Takekoshi points out, as Romat 
Christian culture was introduced into England. 
consequences, however, were not the same; for ™ 
culture introduced into Japan from the China of the S# 
and T’ang renaissance was more refined and sophist 
cated, and therefore more exotic, than the culture int 
duced into England by Augustine. Accordingly, wert 
duced—like seed on stony ground—a crop which ee 
shot up and quickly withered away, the kind of crop r 
was produced in the Russia of the Kiev period by 
seed of culture from Byzantium. This first om 
foreign culture upon Japan has, indeed, left pret 


ee ae 
* “The Economic Aspects of the History of the Civilisation 
Japan.” By Yosoburo Takekoshi. (London, 1930. Alleo ot 
Unwin. 3 vols. 3 guineas, net.) 
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continued me down the fairy palace in ruins. By the 
- yh ya of our era, Japan was unmistakably pass- 
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old and silver into the age of 
ing out vi ‘the pil when Western explorers first 
— Rind in the sixteenth century she was fast 
wry! gto and iron—enduring an ordeal of the 
vw hich, in Russian history, is called ‘‘ a time of 
es. i ieite 
ai and his collaborators draw a vivid picture 
based in detail on contemporary documents) of this iron 
age: the Imperial Court at Kyoto reduced to a shadow 
of the Ashikaga Shogunate, which itself had become a 
shadow without the substance of political power; the 
country divided between a number of petty barons per- 
petually conquering - yr tigp mens - gay we ya 
from one another; the monasteries turne 
fortresses and the monks into men of war; trade throttled 
by innumerable customs barriers. At first glance, the 
Japan of the sixteenth century seems a painfully 
degenerate descendent of the Japan of the eighth century ; 
but Mr Takekoshi shows us that the picture has another 
side. The culture of the eighth century had been exotic, 
artificial, precarious, without roots; but through the 
intervening centuries of strife and suffering the Japanese 
had gradually found their own level and had succeeded 
in constructing something—the petty feudal principality 
—which, though far ruder and more violent, was at least 
their own. The turbulent Japanese society of the six- 
teenth century was real and solid, and its children were 
full of spirit and vitality. One striking proof of this was 
their ability, when the Westerners arrived, to hold their 
own. The Japanese took to firearms, to Catholicism, to 
seafaring like ducks to water. It seemed as if, at one 
wk they would enter the ranks of Western society as 
Y equipped and initiated members. Had that hap- 
og there ean be little doubt that the Pacific would 
New masse! a Japanese lake” and that Australia, 
va Ne pw Pe se and British Columbia would 
inhabited to-day by young nations of J apanese 
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How was it, then, that after two-and-a-half centuries 
of isolation, Japan was able after all to enter the ranks of 
Western society, notwithstanding the vast progress which 
the West had been making since Japan had closed her 
doors? The answer is that while the Tokugawa did 
manage to isolate Japan, their attempt to immobilise 
the social life of the Japanese people was a failure. Their 
elaborate ‘‘ system,’’ with its rigid divisions of class and 
concentrations of wealth and power, did not produce the 
result intended, namely, the perpetuation to all eternity 
of the Tokugawa family’s power. Unintentionally, the 
Tokugawa régime brought about the very same result 
that was produced during the same period, under quite 
different conditions, in that Western world from which 
Japan had been cut off: namely, the accumulation of 
capital in the hands of a new mercantile class. The Toku- 
gawa Shogunate fell; the new mercantile class stepped 
into its place in the circle of the Western bourgeoisie. 
And so we have the answer to the question raised a 
quarter of a century ago when Baron Motono met Mon- 


sieur le Bon. Japan is not a comet but a planet, 
after all. 








THE COTTON REPORT. 


THE symptoms and causes of the depression in the Lanca- 
shire cotton industry have been the subject of so much 
diagnosis and so many remedial prescriptions that it was 
hardly to be expected that the Report of the Government 
Committee, published after long delay at the end of last 
week, would contain any findings or recommendations of 
sensational novelty. The document, however, which Mr 
Clynes and his colleagues, Mr A. V. Alexander, Sir Alan 
Anderson, Mr Joseph Jones and Sir William McLintock, 
have presented to the Cabinet, has the signal merit of 
being brief, lucid and decisive. Moreover, the distin- 
guished composition of the Committee and the unanimity 
of their Report lends an authority to their broad conclu- 
sions which Laneashire certainly cannot afford to dis- 
regard. 

A feature of the Report is the definite way in which its 
signatories concentrate upon the future, an attitude which 
would be helpful in the case of many industries in which 
the delusion still persists that the recovery of ‘‘ normal 
pre-war conditions ’’ is within the bounds of possibility. 
‘““ A new world has emerged from the chaos created by 
the war,’’ the Committee state, ‘‘ and the great losses 
that Lancashire has since suffered are in a large part due 
to an attempt to conduct its industry on pre-war lines and 
a refusal to recognise that the old conditions so favourable 
to Lancashire have passed away for ever.’’ Thus, having 
surveyed briefly the post-war decline in Lancashire’s 
exports of cotton piece-goods, and having noted that the 
markets in which the most serious losses have been 
suffered are those in the Far East, where increased Indian 
production and formidable competition from Japan have 
been important factors, the Committee reach the conclu- 
sion that ‘‘ until far-reaching improvements are intro- 
duced into the British industry there is no likelihood that 
Lancashire will be able to arrest the decline in her export 
trade, still less that she will recover the trade that she 
has lost.’’ 

For Lancashire’s failure to secure ‘‘ that cheapness of 
production and efficiency in marketing which alone sells 
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staple goods in the East to-day,”’ the causes assigned are 
(a) the multiplicity of units in the various sections of the 
industry, (b) the lack of adequate co-operation between 
manufacturers and distributors, and (c) the traditional 
conservatism both of employers and of workers with 
regard to modernising organisation. It is essential, there- 
fore, that the employers and operatives in all sections of 
the industry should reduce costs and increase efficiency by 
concerted action. Three possible lines for such action are 
suggested, namely, (1) the technical improvement of the 
spinning and manufacturing sections, (2) the formation of 
larger units within each section, and (3) the extension of 
co-operative effort on the lines initiated by the Joint Com- 
mittee of Cotton Trade Organisations, to whose useful 
work a well-merited tribute is paid. 

In the light of these conclusions the Committee urge 
upon Lancashire the advisability of considering all 
possible methods of technical improvement, among 
which are suggested the more extensive use of 
short-staple but cheaper Indian cotton, the employment 
to a greater extent of ring spindles, and the exten- 
sion of the use of automatic and semi-automatic looms. 
With regard to amalgamations, the Report, after describ- 
ing the recent history of the Lancashire Cotton Corpora- 
tion, expresses the view that, unless the Corporation is to 
be extended much beyond the size at present in view, 
other large-scale amalgamations should take place in the 
spinning section; and that in weaving and in merchanting 
large-scale mergers are equally essential in order that full 
advantage may be taken of any possibilities of technical 
improvement, and that a firm basis may be provided for 
co-ordinating the various processes of production and 
marketing. Further, on the question of the finances 
required for reconditioning and re-equipping mills and for 
development, the Report refers to the recent formation of 
the Bankers’ Industrial Development Company, and 
adds :—‘** We are assured that for any comprehensive and 
satisfactory rationalisation scheme having for its object 
the reduction of production costs and improved marketing 
the necessary finance will be forthcoming.”’ 

It is to be noted that the Report deals primarily with 
the ‘‘ American ’’ section of the Lancashire industry, 
whose problems are regarded as being essentially different 
from, and more acute than, those affecting the mills 
spinning and weaving Egyptian cotton. Moreover, the 
evident desire of the Committee to present a unanimous 
Report emphasising what they consider to be the crucial 
factors in the situation has led them to pass somewhat 
lightly over certain aspects of the position and over the 
full implications of certain of their recommendations. For 
example, while they note that costs and prices have in- 
creased much more in finishing than in other processes of 
cotton manufacture, they accept the view that this in- 
crease has not been the main cause of the decline in the 
cotton trade for the reason that bleached and dyed goods 
have been less affected by foreign competition than grey 
goods—an argument which begs the question whether 
lower finishing charges might not have enabled the loss in 
grey goods exports to be compensated, to a greater extent 
at least, by an expansion in exports of more finished goods. 
Again, on the question whether combination on vertical 
lines has advantages over horizontal amalgamation, the 
Report is somewhat indefinite; and, still more important, 
though the need for co-operation between capital and 
labour is repeatedly emphasised, nothing is said about the 
vexed question of revising the existing lists of piece rates. 
Finally, the controversial matter of the introduction of 
double shifts is mentioned simply as involving ‘‘ serious 
considerations of cost and of policy,’’ with the remark 
that “‘ we received important evidence that automatic 
looms could not be worked economically on a single shift 
per day.”’ 

In essentials, however, the Report will strike most 
students of Lancashire’s troubles as a forcible and useful 
restatement of the need for resolute and energetic action 
along lines whose soundness is scarcely in dispute. Much 
turns upon the reaction of Lancashire to the recommenda- 
tions which the Committee make. Commenting on the 
reception of the Report in the North, our Manchester 
correspondent writes that while the operatives are to some 
extent disappointed that the Committee's investigations 





Si 
into costs and commission charges have not been mo, 
searching, the employers are on the whole relicyeq that 
the findings are not more drastic. Doubts are Apparent] 
felt whether the real solution of Lancashire s difficultic 
is to be found in the greater use of Indian cotton, sinc it 
is believed in Manchester that a number of Spinning ¢op, 
cerns who have used this cotton on a larger scale during 
recent years, making the necessary alterations i 
machinery, have fared not more favourably than the mills 
which are still using exclusively American cotton, The 
view also appears to be held that though there may jy 
some justification for the Committee’s criticism of th. 
absence of working arrangements between merchants and 
manufacturers, the fact cannot be disregarded that , 
number of manufacturers who have attempted to mer. 
chant their own goods in the past have met with failure. 
There seems little doubt that the employers will preg 
for the adoption of a policy of reducing production costs 
by the greater use of automatic looms, the introduction of 
a double-shift system where necessary, and an increase jp 
the number of looms attended by operative weavers, 

The co-operation of the textile workers in these aspects 
of rationalisation will not be secured unless the employers 
can succeed in convincing the operatives that, pari passu 
with reduction of labour costs, the reform of the industry's 
organisation will be carried out in the other spheres in 
which the Committee have drawn attention to the need 
for remedying present defects. The Committee’s Report 
contains a passage which all sections of the cotton textile 
industry will do well to ponder :— 

“No nation could tolerate the neglect of hopeful means of 
recovery when confronted with the decline of so important an export 
industry, and with the burden of hardship and misery which such 
a decline must mean to the workers whose employment is destroyed. 
The crisis is urgent and immediate action is imperative. 

We are confident that the organised operatives and employers 
of Lancashire will embark forthwith upon the serious consideration 
of the measures essential to the recovery of their trade. _ If, however, 
this hope is disappointed, or if any section proves recalcitrant, we 
think it right to place on record our considered view that it would 
be the duty of his Majesty’s Government themselves to consider 
inviting Parliament to confer upon them any necessary powers.” 

The idea of coercive action by the State in the Lanea- 
shire cotton industry is not one which we should be in- 
clined to welcome, and we trust that Lancashire will see 
the wisdom of losing no time in setting its own house in 
order. 








AMERICA’S BALANCE OF PAYMENTS. 


THE reactions on the world’s trade and on the inter 
national monetary situation produced, not only by such 
sensational American events as last autumn’s Wall Street 
‘* crash,’’ but by less spectacular changes in the economit 
make-up ’’ of the United States, are so far-reaching 
that the annual report of the Department of Commerce, 
giving an estimate of the balance of international pay- 
ments of that country, always merits close study. The 
publication of the report* for 1929 coincides with a decline 
of almost catastrophic dimensions in the value of mos 
commodities, and with an almost world-wide trade reces 
sion; hence the details of Dr. Hall’s estimate will be 
scrutinised on this occasion with particular interest 4 
affording possibly at least a partial explanation of the 
international depression. In the following table we show 
in summary form the chief debit and credit items 2 
America’s account with foreign countries last year:— 


Curer Items IN INTERNATIONAL BALANCE OF PAYMENTS 
or U.S.A. rn 1929. 


Debits. $ Mn. Credits. $ Ma. 

Freight payments (net)... 115 | Surplus of merchandise ex- 
Tourist expenditure (net). 565 POTES 20... .ccceeeeeeeeeeeeeees TH 

Immigrants’ remittances.. 223 | Interest on private invest- 
Net imports of gold ....... 120 ments (Met)..........0s+02++ 562 
Other itemsf ................ 132 | War-deht receipts .......--++ = 

Balance, representing net Other items.............++++++" 
export of capital ......... 373 sil 
1,528 1,548 





+ Allowing for net discrepancy on account of inaccuracies 6 figt* 
of $9 millions which affects equally the item ‘‘ Balance.” 


ad 
* Trade Information Bulletin No. 698, by Ray Hall. (U4 
Govt. Printing Office; price 10 cents). 
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S i? ustodian) included in ‘‘ other items.’’ But the 
r: wap hiw » eid is in connection with gold move- 
b, ments. Whereas in 1928 there was a net export of $272 
in TMB tions, following an efflux of $154 millions in 1927, the 
ed vast vear witnessed a net import of $120 millions. Thus 


he balance, representing net export of long and short- 

rm capital, fell to $373 millions, against $934 millions 
1 1928. $695 millions in 1927, and an average of about 

of 440 millions in 1924-26. 

The next table shows in greater detail the estimated 

ed. boures of the long-term capital transactions of the United 
States during the past two years :— 


ers 

ion $ Mn. $ Mn. 

rer, 1928. 1929. 1928. 1929. 
we ew American in- New foreign invest- 

uuld stments abroad— ments in U.S.A....... 1,573 1,568 


der Public issues (a)...1,124 635) Bond-redemption and 
. Other purchases... 934 923] resale to foreigners of 





Be Reduction, through foreign securities ... 862 776 

redemption and re- Net long-term foreign 

in purchases, of foreign investment by Am- 

see holdings in U.S.A. 1,085 1,172| merica ...............00. 708 386 

» 1D SS eae eS ee 
3,143 2,730 3,143 2,730 


(a) a deduction of refunding operations, underwriting com- 
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the world’s need of borrowed capital are sufficiently well 
known, viz., the attraction of the Wall Street market in 
the first nine months of last year both to American and 
to foreign investors and speculators. The results, how- 
ever, have been unfortunate. As Mr Lamont observes 
in a Foreword to Dr. Hall’s report, the decreases last 
year in America’s export of capital ‘‘ was no doubt in part 
responsible for some of the fiscal and foreign-exchange 
difficulties of certain foreign nations, for some of the 
world-wide recession of business, and . it may also 
have contributed to the world decline in commodity 
prices.’”’ The whole of the present ‘‘ over-production 
crisis ’’ cannot be expiained by reference to this single 
factor of America’s curtailed lending abroad. Neverthe- 
less, it is a pity that at this juncture, when, as Sir Henry 
Strakosch has recently demonstrated (Economist Supple- 
ment of July 5, 1930), there has been a serious deficiency 
in the world’s supply of monetary gold, $120 millions 
worth of bullion should have had to be sent to the United 
States in settlement of current indebtedness to that 
country, whose banking system did not need, and pro- 
ceeded to ‘‘ sterilise,’’ the gold which a combination of 
circumstances—including the effect of a high protective 
tariff—forced it unwillingly to accept. 








THE WORLD POWER CONFERENCE: RESULTS 
REVIEWED. 


(BY A CORRESPONDENT.) 


THE second World Power Conference which was held in 
Berlin during the ten days, June 16th to June 25th, was 
the most important industrial assembly held in Germany 
since the conclusion of the war. Its main significance 
lay, perhaps, in that very circumstance. It was a 
national effort, supported by every industrial and 
technical body of any importance, to prove to the world 
that the recovery of Germany since 1924 was practically 
complete. The first impression made on delegates from 
countries other than Germany was of the intensity of 
this effort, and of the desire to show quite clearly that 
rationalisation as a policy in industrial development had 
penetrated into every element in German economic life. 

It has been precisely in the field of power that the 
greatest progress has taken place. The re-equipment of 
industry has been synonymous with electrification on the 
most complete scale. This observation applies especially 
to the iron and steel, engineering and metal working 
industries. At the same time, railway electrification has 
been carried out in Saxony, in Bavaria, and in Berlin 
itself; and recent years have been notable for the erection 
of super-power stations, the inter-connection of such 
stations within very large transmission zones and the 
elaboration of agreements covering the export and import 
of electrical energy. 

The most important contributions to the Conference, 
from the European countries especially, were descrip- 
tions of what has actually taken place in the exploitation 
of water-power resources, the co-ordination of such 
resources, and the control of super-power zones. The 
main problems to be tackled have now become largely 
administrative, owing to the fact that large power 
schemes may include whole States and even exceed the 
national frontiers. A number of papers dealt tentatively 
with this aspect, the most significant reports being sup- 
plied by Germany and the United States, where control 
of public utilities has become not merely an economic 
question, but an object of political agitation. One address 
given by Dr. Oskar Oliven outlined the possibility of 
creating a European super-power zone with main trans- 
mission lines operating at 400,000 volts to link up the 
main centres of population. A second paper outlined 
proposals for the overhead transmission of electrical 
energy produced by water-power from Scandinavia to 
Germany, while a member of the Austrian delegation put 
forward the resolution that the World Power Conference 
should examine the question of standardising inter- 
national transmission voltages and frequencies so that 





no obstacle might be placed in the way of a European 
power zone. 
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In all of those directions the Conference touched on 
highly controversial political subjects, and discussion 
confined itself to obvious technical questions without 
embarking on speculation. Arising out of those considera- 
tions came a whole series of reports on water-power 
legislation, and on the combination of water-power 
plants and steam-power plants to improve operating 
conditions and ‘‘ even out ’’ the demand on generating 
plant. It was reported that power storage schemes, based 
partly on reservoirs established in the mountains feeding 
naturally into water-power stations, and partly on 
artificial reservoirs where surplus energy would be used 
to pump water from one level to another, were being 
projected as part of large power systems. At times of 
maximum demand water would flow from the upper level 
of those storage reservoirs to the lower level, passing 
through water-power plant and generating additional 
energy. In this direction, considerable progress has been 
made on the Continent. 

In the economic sphere, again, should be placed the 
various attempts to establish a direct economic relation 
between the worker and the power at his disposal. One 
Russian expert discussed the elaboration of an index of 
** energification '’"—a barbarous word meaning the com- 
bination of power, labour efficiency and output. One 
further paper examined in detail the significance of 
electricity as an index of industrial production and 
employment, and drew up a series of indices relating to 
Great Britain, Germany and the United States. Dis- 
cussion on these matters, however, was unsatisfactory, 
owing to the predominence of purely technical experts 
unfamiliar with economic motives or the economic factors 
governing power development. 

The most valuable contributions were to be found, 
undoubtedly, in matters relating to the design and 
operating characteristics of power plant and equipment, 
in the determination of maximum capacities in power 
generating machinery and in combination of high pres- 
sures with accurate and efficient working conditions. A 
few years ago, the figures quoted in Berlin would have 
been considered impossible, but progress in the technical 
sphere has been so rapid that it has overtaken progress 
in the administrative and economic spheres, and it was 
generally felt that some effort should be made by the 
Conference to bring these three factors more evenly into 
line with each other. 

The main weakness of the Conference lay in its consti- 
tution and in the task its promoters set it. The ideal 
international meeting would not dissipate its energies 
over an immense range of activities, but would concen- 
trate on certain urgent problems which required elucida- 
tion and careful alignment by experts capable of 
exchanging views without hindrance. This could not be 
done at Berlin owing to the enormous mass of material 
assembled and the consequent necessity of keeping dis- 
cussion very brief on any single point. In few of the 
thirty-four sections, into which deliberations were 
divided, was there an opportunity given for authoritative 
statement on the part of any country. The only sections 
where something like objective criticism occurred were 
those devoted to purely engineering questions; experts, 
internationally recognised, confined themselves to the 
discussion of innovations and research data bearing on 
design and construction. 

It is significant in this respect that the Executive 
Council passed no resolutions relating to the generation 
and utilisation of power. It confined itself to arranging 
for a third plenary Conference to be held in America 
in 1936, and a possible sectional meeting at Stockholm 
next year. It approved the preparation of an annual 
statistical bulletin giving power production under all its 
aspects, according to standardised forms which are now 
being elaborated through a lengthy process of inter- 
national co-operation, but it did not define in any way 
what should be the future of the Conference itself. This 





—$—__ 
last point has become rather urgent owing to th, 


that practically every expert at Berlin agreed thy 
useful purpose would be served merely by an he 
national meeting which scattered its Strength ove 
enormous range of subjects and never came shed 
reality in any one of them. It was felt that some sing: 
fication should be introduced into procedure go that ther 
would be some approach to the exchange of genuin 
informed opinion. 

The Berlin Conference moved a little in this directigg 
through the preparation of general reports summar: 
the principal papers contributed to each of the thirty 
four sections, but the manner of preparation and the 
general conception of those reports was fundamental 
wrong. They should not have given largely supertci; 
and in many cases, wholly inadequate summaries of tj, 
contents of papers; they should have been in themselyy 
monographs summarising the essential information givg 
in the individual papers, and should have picked oy 
broad lines of international progress. The World Powe 
Conference should be distinguished, above all, for th 
value of its contributions to original investigation aj 
original research, and also for its capacity to asses 
accurately the international power situation. Discusgig 
with important delegates would suggest, perhaps, som 
modification in the constitution of the internation 
organisation responsible for the arrangement of such 
conferences. 

This organisation should be prepared to issue report 
and memoranda to guide discussion at the various inte. 
national meetings, and it should have in itself the rigit 
to examine, and if necessary to reject, contributions by 
individual countries and individual experts to the variou 
meetings. Discussions at the Conference should be co. 
fined purely to the questions put forward in the meme 
anda prepared by the central organisation, and each 
country should be allowed to appoint a number of del 
gates whose function is to put forward the views of lead: 
ing associations and, if necessary, individual experts 
regarding the main points at issue. On the basis of such 
definite contributions it would be possible to ensure mor 
effective discussion within the conference itself. The on 
thing to be avoided is the position of impasse whieh 
occurred in Berlin, where, after the speakers had hai 


their say, there was no real discussion of what they bed 
said. 








IMPRESSIONS OF POLAND. 


(BY A TRAVELLING CORRESPONDENT. ) 


Notnina emphasises the advantages of being an islati 
so much as a visit to a country with land frontiers. 
reflection is prompted at this particular moment by§ 
brief sojourn in Poland. Poland has her full allowane 
of land frontiers, and she has perpetual trouble on evel 
one of them. In the last few weeks, for example, ther 
has been a fracas on the East Prussian frontier, a frac 
on the Lithuanian frontier, and a protest from Dail 
about the extent to which Poland is developing the po" 
of Gdynia to compete with Danzig’s traffic, while the 
German frontier is still almost completely closed to trade. 
and the position on the Soviet frontier, though q# 
enough at the moment, is what the situation on #! 
Soviet frontier might be expected to be. : 
Some of these troubles may be Poland's fault. Mos 
of them are merely her misfortune—the Lithuanian “ 
passe in particular. Here the frontier is hermetic: 
sealed, not by Poland but by Lithuania.  Everyo™ 
knows the reason. Lithuania claimed Vilna in ! + 
Indeed, she actually held it for some three months > 
grace of the Soviet authorities, who evicted the Poles - 
made the city over to the Lithuanians in July, a? 
Then came Zeligowski’s lawless seizure of sass 
town, and Vilna has been Polish ever since. Ever § 
also, and in consequence, the Lithuanians have ref 
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all int 
relations; ther ss 
Lithuanian may Ch 


Poland. There are no diplomatic 
trade of any kind; no Pole and no 
5 the common frontier, Rages tages 
cases, a single estate 18 
" —., ee ie owner and his workers 
r virtue of special passes so long as 
foot outside the boundaries of the 
’ | A letter posted in Poland will not be delivered 
an . Such letters as do make the journey are 
een to Riga or Danzig and posted there. 


opt under cover ae. 
"te al this it is necessary to separate two things the 


Li nians, and the method of 
original ay oe ee There is obviously no 
retaliation pose between the two. With the original 
rations! CO possible to sympathise very largely, for, 
ony fact that Zeligowski seized Vilna wrongfully 
though the an that Poland is not entitled to it rightfully, 
need thy justified in feeling bitter resentment, 
gem: 7 eligowaki’s stroke itself, but at the fact 
th point a jait accompli which the Conference of 
Imbassadors subsequently recognised in ge 
fixing Poland’s frontiers two or three years later. ut 
to bar the frontier has no effect now except to keep open 
, wound that all Europe is anxious to see closed. 
It may be said that the situation draws public 
attention to Lithuania’s wrongs. In reality it draws 
attention less to the wrong she has suffered in the past 
than to the wrong she is committing now, for this arti- 
ficial barrier across the road, not only of Polish traffic, 
but of international trafic coming from Libau or Kénigs- 
berg, is a flagrant defiance of every effort the League of 
Nations has been making for ten years to get far less 
formidable and discreditable interferences with trade 
abolished. The matter in its technical aspect is to come 
before the League again in September, when it may be 
hoped that the Lithuanians will have the political wisdom 
to put themselves right with the world spontaneously. 

As to the German frontier, it is a nice matter to appor- 
tion blame for the trade war that has been going on ever 
since 1925, but it is profoundly to be regretted that at 
the moment when, after prolonged and harassing negotia- 
tons, a commercial treaty between Germany and Poland 
had been framed—thanks in no small measure to the 
efforts of the German Minister in Warsaw, Dr. 
Rauscher—the sudden raising of the German tariff as a 
concession to the Junkers should have robbed the Poles, 
as they think, of half the benefits they would have 
atl the wes These fears are probably exag- 
Poliah m — evel-headed of the negotiators on the 
the new taal oo are prepared to wait and see how 
s wt ae Me s out, though the fact that the tariff 
moment: aii ny vey be varied at short notice at any 
situation th a difficulty to an already difficult 
standstill ieee = — remains practically at a 
Warsaw shop for ; © two countries. If you ask in a 
pat P tor a particular kind of film for your 
Oren eee are told with a shake of the head and a’ 
eel ee eo en | 

S that it is German. Films may 


matter little, . : 
now to be - Sabai and pigs and eggs (Poland claims 


me the freatent exporter of eggs in the world) 

u } q 
P the page difficulties about ‘the commercial treaty 
tarif troubln side as well as the German. Even if the 
oe milens — arisen, the treaty would not have 
has no Parliame, yet, that 1s to say—because Poland 
the Seym and - to ratify it. The deadlock between 
Marshal Jose ‘ on Government, which means simply 
in Poland mo usudski, continues, and not one man 
hat the nevt *, Not merely how it is to end but even 
rubber-stam a will be. The Seym refuses to 
therefore dio red Government's decisions. The Seym is 
tin 8 requisition ¢ - The requisite number of deputies 
O'clock on Ma ~ it convocation. It is convened for 
all atts of the te see eputies arrive in Warsaw from 
arliament building. iss ey make their way to the 
1 o'clock arrives a Presidential 


cree order 
bua: ng an ad 
Usiness before the apa for 80 days. The chief 


ined was consideration of 
 ercial peaty—not only that indeed, but 
> “ie various treaties arising out of J 


e is nO 














BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


OveER 400 BRANCHES IN 


THE UNION OF SOUTH AFRICA 
NORTHERN & SOUTHERN RHODESIA 
KENYA:~: TANGANYIKA - UGANDA -NYASALAND 
PORTUGUESE EAST AFRICA SOUTH WEST AF. ICA 
BRITISH WEST AFRICA BRITISH WEST INDIES 
BRITISH GUIANA - EGYPT - SUDAN : PALESTINE 
MALTA * GIBRALTAR + MAURITIUS 


LIVERPOOL MANCHESTER NEW YORK Agency HAMBURG 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


HEAD OFFICE: 
54, LOMBARD STREET, LONDON, E.C.3. 























SAAN 











the Hague decisions on the Young scheme. And at the 
end of the 30 days suspension till the autumn follows. 


That is in reality the most depressing aspect of the 
whole situation in Poland. There are other factors that 
cause concern. Unemployment, for example, in certain 
centres like Lodz, is alarming, though the figures for the 
country as a whole (after all, Poland is predominantly 
agricultural) do not cause concern. But if Poland cannot 
govern itself the outlook is sombre, and the history of the 
later years of the independent Poland of the eighteenth 
century do not altogether suggest that the genius of the 
people lies in that direction. At present the situation 
is anomalous, perplexing and uncertain. The decisive 
factor is the personality of Pilsudski, and of that person- 
ality the most widely divergent estimates prevail. He 
rules as dictator. ‘The Government has no majority in 
the Seym and no prospect of acquiring one. Yet Pilsudski 
does not destroy the Seym. He even uses it, for now 
and then the Government manages to secure some unex- 
pected combination of groups that will give it a 
momentary victory on a particular measure. The recent 
Budget, for example, was duly passed. But if the 
Government has no majority the Opposition has no co- 


hesion. No organised or stable opposition, in fact, 
exists. That is the most discouraging part of the whole 
situation. What Poland needs beyond all things is a 


strong man, or more than one, with political capacity 
and vision to take her problems one by one and grapple 
with them. ‘There is no such man. Pilsudski in no kind 
of way satisfies the need. He is a soldier, not a 
politician, in spite of a certain flair which serves him well 
at moments. That, again, is a depressing feature of the 


outlook, for while estimates of nearly everything in 


Poland differ with the individual who makes them, on 
one point. nearly everyone seems agreed—that there will 
be no material change in the situation while Pilsudski is 
there. And Pilsudski may be there for a considerable 
time yet. 

But a survey of the Poland of 1930 must not end on 
that note. The country is in sound running order. As 
the French say, ¢a marche. A visit to Warsaw after an 
interval of five years shows a vast difference in efficiency 
and self-confidence—the right kind of self-confidence. 
There is a due consciousness of the immensity of the 
tasks to be achieved—the unification of three systems of 
law and government and administration, German, Russian 
and Austrian, material reconstruction of a country parts 
of which were fought over for six years, the development 
of an educational system which in Russian Poland, at 
any rate, had been crushed out of existence—and the 
memories of Poland’s greatness in the past are being 
invoked as incentives to new efforts in the future. Whether 
there is sufficient realisation of the wisdom of settling 
external difficulties even at a sacrifice in order to concen- 
trate on internal problems of more than ordinary urgency 
is not so certain. 
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Notes of the Week. 


The Viceroy and the Conference.—The Viceroy’s 
eugerly-awaited statement on the Kound Table Confer- 
ence was made in the Indian Legislature at Simla on 
Wednesday. The most important passage, which sets at 
rest sensational rumours, was the following :— 





* After very careful consideration, His Majesty's Government 
have reached the conclusion that it would not be right to prescribe 
for the Conference any terms more limited than were implied in 
my statement of November | last, and that the Conference should 
enjoy the full freedom that those words connote. The Conference 
accordingly will be free to approach its task, greatly assisted indeed, 
but with liberty unimpaired, by the Report of the Statutory Com- 
mission or by any other documents which will be before it. It is 
the belief of His Majesty's Government that, by way of the 
Conference, it should be possible to reach solutions that both 
countries and all parties and interests in them can honourably 
accept, and any such agreement at which the Conference is able to 
arrive will form the basis of proposals which His Majesty's Govern- 
ment will later submit to Parliament.” 


Lord Irwin in no way goes back on his previous promise 
as to the scope and functions of the Conference. The 
statements previously made by him and by Sir John 
Simon stand. ‘The discussions of the Conference are not 
to be pre-determined or pre-judged by the Report of the 
Statutory Commission. From the reception accorded to 
the Viceroy’s statement in India, it appears that he has 
succeeded in persuading non-fanatic elements in India 
that this is the truth. At the same time, it is quite clear 
that the Report of the Statutory Commission must come 
before the Conference as the attempt of the British Par- 
liament, through its appointed representatives, to provide 
its contribution towards the solution of the problem. 
Nor could any discussions of India’s future ignore a 
Report which paints a comprehensive picture of the 
problem, faces all the difficulties, and makes a construc- 
tive attempt to find cohesive and practical methods of 
meeting them. It is also a fact that the main outlines of 
the Statutory Commission’s recommendations (especially 
the conception and the suggested constitutional framework 
of a Federal India) have commended themselves to 
British opinion as the most hopeful basis from which 
discussions can start, and as the most practical method of 
reconciling difficulties which has yet been put forward 
from any quarter. Other suggestions, other solutions, 
are not ruled out. It is, however, essential for both 
supporters and critics of the Simon Report to remember 
that its proposals form a complete whole. Whatever 
other proposals are put forward, they will not help 
towards a solution, if they take the form merely of vague 
or of piecemeal suggestions. Alternative proposals can 
only be practical in so far as they fit into a complete 
picture of a future Indian Constitution, and whatever 
the new ideas and alternative schemes elaborated by the 
Conference, that picture cannot, in the nature of things, 
be fundamentally different from that of a Federal India 
which Sir John Simon and his colleagues have painted. 





The Norfolk By-Election.—The (Government have 
succeeded in holding the North Norfolk seat against the 
fullest concentration of the whole battery of Beaver- 
brook guns, directed in person by his lordship. That is a 
considerable feat, and in spite of the reduction effected in 
the Labour majority, *‘ Empire Crusaders ’’ may begin 
to wonder whether their policy is really so likely to sweep 
the country. In a more ordinary by-election a reduction 
in the majority of the Government candidate would have 
been normally expected, if only because a year of office 
has told its tale of disappointment, and because experi- 
ence has shown that it is more difficult for a woman than 
a man to get into Parliament, even though the woman be 
so strong a local candidate as Lady Noel-Buxton. But in 
this case circumstances quite abnormally favoured Mr 
Cook, the Conservative candidate. To the farming com- 
munity of North Norfolk the promise of taxes on foreign 
foodstuffs might have been expected to be alluring; quite 
unusually powerful and sustained efforts were made on 
behalf of the Conservative nominee; and, as polling day 
grew near, tremendous play was made with the conver- 








sion of certain London bankers to the doctrine of s 
Empire Free Trade. But even with all this formiq,)) 
combination of forces behind him Lord Beaverbrook could 
not prevail. It will be interesting to see what effect thi 
setback for Empire Free Trade will produce upon the 
debate in the House of Commons next week on the 
motion of censure on the Government’s fiscal] poliey 
That’ motion will be rejected, of course, and the chi 
interest lies in any indications which the debate may jong 
of a movement towards unity in fiscal policy within the 
Conservative Party. The occasion for the motion wa; 
provided by the bankers’ resolution; its phraseology was 
as ambiguous as that of the resolution itself, and, on this 
ground, has found no favour with Lord Beaverbroo, 
The probability is that the Norfolk election result wi) 
harden Mr Baldwin’s heart and that he will not move any 
nearer towards the Press Lords’ position. Incidentally 
we hope that during the debate some elucidation may jy 
forthcoming of the various and varying angles of tar 
advocacy, to which reference is made in a leading article 
in this issue, and even that someone will speak for the 
‘* tariff ’’ group of bankers and explain the true meaning 
of their resolution. 


0-Calleq 





Unemployment — Emergency Legislation. — In tl, 
shape of a ‘* Public Works Facilities Bill ’’ this week has 
produced the first-fruits of the recent consultations 
between Ministers and local authorities and of Mr Lloyd 
George’s promise to support in the House of Commons 
any necessary emergency legislation in connection with 
schemes to relieve unemployment. In connection with 
such schemes the Bill enables local authorities to 
eliminate procrastinating formalities. Under the provi- 
sions of Clause I a local authority, instead of proceeding 
by the tortuous process of a Private Bill, will submit pro. 
posals to the ‘‘ appropriate Minister ’’ in the form of a 
draft order, and this draft order, together with any objec- 
tions thereto, will be laid before a Joint Committee oi 
both Houses of Parliament, who will decide whether any 
inquiry ought to be held. Clause II devises simplified 
and more expeditious procedure for the compulsory 
acquisition of land. Such a measure requires carefil 
scrutiny, and in normal times might be the object of con- 
siderable criticism. But times are not normal. We have 
often urged the Government to regard the unemployment 
situation as a national emergency and to take steps to cut 
red tape and remove unnecessary delays. This Bill is an 
overdue step in the right direction. 





Taxation and Industry.—The Government's narrow 
escape from defeat on Wednesday night, when the Libera! 
Party's amendment to the Finance Bill, proposing 
certain relief from income tax on industrial profits used 
for re-equipment was negatived by a majority of only 
three, is a fair reflection of the weakness of the case 
which Mr Snowden put up against the proposal. Two 
suggestions were made. The first was sponsored by 
Major Nathan, who moved that where a company app! 
any part of its undistributed profits to expenditure 0 
plant and machinery, it should be entitled to an allow: 
ance of sixpence in the pound on the income tax on the 
money so expended. The second suggestion was 
official motion of the Liberal Party that all re-equipme? 
expenditure in excess of the average in the past five yee 
should be exempted for three years from income tax. The 
arguments for assisting by some such relief the re 
conditioning of British industry are cogent both from the 
point of view of securing much-needed improvements ™ 
our productive efficiency, and from the point of view ° 
stimulating employment by encouraging industry © 
place orders for plant—a consideration which applies p*™ 
ticularly to the second proposal on which the Gover 
ment were so nearly defeated. The supporters of t 
proposal were careful to make it clear that they we" 
advocating a principle rather than a precise clause - 
incorporation in the Bill, and that the amendment, ’ 
the principle was accepted by the Government, coul 
redrafted on lines approved by the Revenue authorities 
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idea, taking 
ever, opposed the whole idea, 

d i he that such relief would be in rym 
his stan? vided by the general body of taxpayers for 
; subsidy Primarily of the more prosperous industries. 
the bene P t help to any great extent the depressed 
As it wow yo case undistributed profits were non- 
pie rgued, would not contribute 


ee? sal, he a 
existent, the SY otetion of the unemployment problem. 


appreciably brag rongly dissent. Jt is precisely from 
From 0 rom Toe cate which are making profits 
those sich have funds available for re-equipment that 
and ; opportunities for employment are to be looked 
er pot t is difficult to follow Mr Snowden in his argu- 
+ that tax relief on the lines suggested should be 
= Arye a useless subsidy unless confined to ‘‘ dis- 
nr + industries. It is greatly to be regretted that the 
Chancellor should have taken up so uncompromising an 


attitude of opposition to the proposals. 


Mr Snowden, 





The Coal Bill.—The Coal Bill continues on its career 
of shuttle-cock between Lords and Commons, this week 
with the Commons as “ server ’* in the game. The 
deletion of the district levy as part of any original district 
scheme was in effect accepted by the Government, but a 
new clause has been sent forward to the Upper House 
providing that a district levy may be introduced later 
with the approval of (a) the District Committee, (b) the 
National Committee, (c) the Board of Trade, and (d) 
Parliament. In this form the proposal seems so hedged 
about with safeguards as to be reasonably innocuous. 
The question of the “‘ spread over ’’ of hours remains, 
however, a stumbling block. In spite of the provisos 
introduced by the Lords on the last occasion that the Bill 
came before them, the Government were adamant 
against any tampering with the rigid 74-hour day, and the 
House decided by 296 to 238 votes to disagree with the 
Lords on this question. 
attitude the Upper House will now take. 





Replies to the Briand Plan.—It will be remembered 
that Monsieur Briand circulated his memorandum of 
May 27th on “* closer union ”’ in Europe to the Govern- 
ments of all European States Members of the League of 
Nations. Replies have now begun to come in; and it is 
“ ep note _ those sO far published are neither 
a — nor rs ess acquiescences. They are ably 
ae a - creer programme which 
, here. ~ pte all t 7 requires ventilation. It 
atte new apathet enanmesand the replies of Italy 
i qu avoeees cre ee countries which are 
mmnanaall ney vy age size, population and 
riand's. phon ae ~r criticisms of Monsieur 
prima facie for eapecting th i le lene 
Positively the tants ae , ese criticisms to be sound. 
is toga tnt : i in insisting that, if there 
tions to tale he cally Kuropean plan of action, invita- 
eae withort = it should be extended to all European 
the USSR ee a and the Italian reply mentions 
pode wt oo ey by name. Negatively, they 
might interfere — nothing should be done which 
Nations of pla — the working of the League of 
co-operation’ on on culties in the way of international 
tinental seale amide as opposed to the Con- 
thesis that 9 « Fa > #gain, contest Monsieur Briand’s 
start from the anol r oe movement in Europe must 
ent suggests that ‘th ag il aerated 
towards Bestecen A © Hrst and most necessary step 
Customs tarifis, and on —— be a general reduction of 

V very chhictivas a itself would promote 

y. he a = - Dutch 

ng of | 0 purchase the lower- 
Nats in Europe oe _ Netherlands and other 
iets created hehineen € of seeing greater economic 

a the World. The It ieee as a whole and the rest 

Security "? ge the starting wert i likewise rejects 
can e reduction = » but gives the place of 

ments. There i ariffs but to the reduction 
» OF course, no incompatibility 


It remains to be seen what 





between the Italian and the Dutch theses. They agree in 
proposing to start by reducing one of the principal factors 
of insecurity; and there is every reason to suppose that 
security would be doubly promoted if armaments and 
tarifis in Europe were reduced pari passu. ‘There is, 
indeed, one point on which superficially the Dutch and 
the Italian replies differ. The Italians approve Monsieur 
Briand’s proposition that sovereignty must be held 
sacrosanct; the Dutch maintain that the dogma of 
absolute national sovereignty is fundamentally incom- 
patible with the ideal of law and order in international 
relations. Here a temperamental difference between the 
two Governments obviously comes in. For our part, we 
should be inclined—at any rate at this stage of the dis- 
cussion—to let sleeping dogs lie, in the belief that if the 
sense of insecurity in Europe were once abated by com- 
bined action on the lines of the Dutch and Italian 
replies, sovereignty, whether or not it became less holy, 
would undoubtedly become much less important than it 
is to-day. 





The Saar Hitch.—Last Monday, July 7th, it was 
announced that the Franco-German negotiations about 
the future of the Saar territory had been suspended, and 
that the two Governments proposed to re-examine 
severally the reports of the technical sub-commissions 
which had been assisting the two delegations, with a 
view to making up their minds in the autumn whether 
a resumption of negotiations will be worth while. This 
announcement is an apt commentary on the Duteh 
Government's contention, in reply to Monsieur Briand’s 
memorandum of ‘‘ closer union ’’ in Europe, that the 
first thing to do is to lower the internal Customs barriers 
by which the Continent is at present partitioned. The 
ease is flagrant. Here is a diplomatic impasse which 
threatens to counteract the good effect on international 
relations which the evacuation of the Rhineland had 
promised to produce, and which anyway, so long as it 
lasts, compels a large population of Germans to remain 
separated politically from Germany. In fact, here is a 
distinct obstacle to the recovery of Europe, and this busi- 
ness of Customs barriers is at the root of it. The negotia- 
tions have broken down because the French have failed 
to obtain from the Germans certain guarantees that, if 
the Saar is reincorporated in Germany forthwith, in ad- 
vance of the treaty date for the plebiscite, French 
industry will be able to continue to obtain the produce 
of the Saar coal mines in the quantities and at the prices 
which it desires. During the dozen years for which 
the mines have been the property of France under the 
provisions of the treaty, the coal of the Saar, the iron of 
the Briey Basin, and the industries of the ** disannexed ”’ 
departments have been consolidated into an economic 
unit of production; and French industry fears that its in- 
vestments of capital in the Saar coal mines may now go 
for nothing, and that the organisation which it has built 
up may be dislocated, while the Germans fear that France 
may retain a permanent lien upon the Saar mines even 
after the Saar territory has been reintegrated politically 
with the Reich. The mischief resides in that European 
statecraft, which keeps the area called France as one 
water-tight compartment and the area called Germany 
as another water-tight compartment in their economic 
life, when the natural unit of economic activity has come 
to be something not smaller than the entire Continent. 
This hitch over the Saar shows that Europeans cannot 
afford to lie down under the self-defeat which they have 
inflicted upon those good resolutions which they managed 
to take in 1927. 





Fascism in Finland.—linland appears to have been 
going through a Nordico-Turanian version of ‘‘ the march 
on Rome,’’ ending, however, in a compromise instead of a 
permanent domination of the State by the organised and 
militant ‘‘ anti-Reds.’’ The trouble started with conflicts 
between young Communists and young Finnish Nation- 
alists in the countryside. At this remove, and with the 
scanty amount of information that has yet been made 
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public, it is impossible to say who began the trouble. One 
can only note that the ‘‘ Reds '’ were suppressed—and 
bloodily suppressed—by the ‘* Whites ’’ in the Finnish 
Since then the ‘‘ Whites ”’ 
have been top-dogs, so that, while the ‘* Reds ’’ may 
well have been thirsting for revenge, it seems improbable 
that they found much real opportunity for taking the 
offensive against their dominant opponents. Be that as 
it may, the recent trouble in the countryside came to a 
head in a “* Lapuan ’’ movement among the ** Whites ”’ 
to knock the ** Reds *’’ on the head once more; and the 
** Lapuan "’ saviours of society have since marched on 
Helsingfors in order to see to it that their own views on 
what ought to be done to the ‘* Reds ’’ shall be carried 
out throughout Finland. At Helsingfors they have over- 
thrown the Government of the day and have compelled 
the new Government, which has been formed by a con- 
servative ‘‘ elder statesman,’’ Mr Svinhufvud, to intro- 
duce legislation altering the Parliament Act and restrict- 
ing the franchise. These changes of legislation, however, 
though carried out under the Lapuans’ ’’ dictation, 
appear to have been less drastic than the original 
‘* Lapuan "’ programme; and the ‘* Lapuan ”’ leaders 
have not pressed their demand that they shall hold seats, 
ex officio, in the Cabinet. Mr. Svinhufvud’s Government 
represents a coalition of existing political parties from 
Right to Centre, with the Social Democrats as well as the 
Communists left out; and the ‘‘ Lapuans ’’ who have 
marched on Helsingfors to enforce their policy are now 
reported to be dispersing peacefully to their homes. The 
incident is characteristic of the duality of Finland—a 
country partly Nordic and partly Turanian in its racial 
composition, and correspondingly variegated in _ its 
manners and customs. In education and social legisla- 
tion Finland is—and was long before the war, when it 
was still a grand duchy under the Romanov Crown—a 
progressive country on the Scandinavian level. In the 
civil war between ‘* Whites ’’ and ‘‘ Reds ’’ which was 
fought out in 1918, a streak of savagery came out which 
rather reminded foreign observers of Finland’s Turanian 
cousin Hungary. It is to be hoped that the Scandinavian 
and not the Turanian trend in Finnish life will prevail. 
As an excuse for excesses in Finland, ‘‘ the Red menace ”’ 
is not a convincing plea; for though Finland has a 
common frontier with the U.S.S.R., the greater part of 
the line runs through a wilderness, so that Finland is 
not really in the exposed position of an Estonia or a 
Latvia. 


civil war a dozen years ago. 





The Resignation of Mr Theodore.—J.ast Saturday, 
July Sth, the Treasurer of the Australian Commonwealth 
Government, Mr Theodore, resigned office in consequence 
of the publication, the day before, of a report by a Royal 
Commissioner in Queensland, ex-Justice Campbell, who 
had been appointed to inquire into the circumstances in 
which the Mungana Mines were purchased by the 
Queensland Government at u time when Messrs Theodore 
and McCormack were Cabinet Ministers in that State. 
On Tuesday Mr Theodore spoke on the subject in the 
House of Representatives at Canberra, affirming his inno- 
cence and asserting that the Royal Commissioner’s report 
was inspired by political hostility. The situation is, of 
course, that while Labour came into power in the 
Commonwealth last autumn, with the incidental result 
that Mr Theodore went up higher—from State politics to 
Commonwealth politics—the Labour Party has gone out 
of power in Queensland; and the appointment of the Royal 
Commissioner to inquire into the affair of the Mungana 
Mines was a fulfilment of an intention which the oppo- 
nents of Labour had announced at the State elections in 
which they came out victorious. The substance of the 
Koval Commissioner's report is an accusation that Messrs 
Theodore and McCormack used their public position, 
when in office in Queensland, in order to conspire with 
other persons for the purpose of lining their own pockets 
at the expense of the State; and it is reported that the 
present Ministry in Queensland are taking advice as to 
whether they have sufficient legal ground for instituting a 
criminal prosecution. The inquiry had been postponed in 
consideration of Mr MeCormack’s having arranged to 








visit Europe, but in the event neither he nor Mr Theodor: 
responded to the summons to give evidence before ‘he 
Royal Commissioner—Mr Theodore absenting himsel; . 
the plea that he could not leave his work on the Commyop, 
wealth Budget. His papers, however, seem to haye beer 
impounded and used by the Royal Commissioner jy hi 
investigation into the Mungana Mines affair. Be tha: ms 
it may, Mr Theodore has found it necessary to ile 
now, and the Budget has been taken charge of by ;), 
Commonwealth Prime Minister, Mr Scullin. It is o... 
tainly an awkward moment for the change; and \ 
Theodore’s financial ability seems to be unchallengej— 
the controversy turning on the question of the ends f 
which it has been employed by its possessor. The Ay. 
tralian Government is unfortunate in having this suddey, 
personal complication supervene upon a financial sity. 
tion which was difficult enough already. 





The Australian Budget.—Faced with an actual detie 
of £1} millions in the last financial year and a prospec. 
tive deficit of £14} millions in the current year, dye 
mainly to a decline in imports and consequently 
customs revenue, Mr Scullin, within a few hours of being 
sworn in us Commonwealth Treasurer in succession to 
Mr Theodore, introduced his Budget programme fo: 
dealing with this difficult situation. Total expenditure 
for 1980-31 is put at £65.6 millions and includes a grant 
of £1 million to the States for unemployment relief. On 
the existing basis of taxation the prospective revenue 
was only £41.1 millions, and to meet the gap Mr Scullin 
proposes drastic tax increases as follows :—New revenue 
duties under Customs and Excise, £5,700,000; sales tax, 
£5,000,000; additional postal charges, £1,000,000; in- 
creased income tax rates, £850,000; total yield of new 
taxes and charges, £12,550,000. In addition, the Gover. 
ment would receive £1,500,000 accumulated income 
arising from liquidation of ex-enemy properties, making 
a total of £14,050,000, thus balancing the Budget. The 
proposed new Customs and Excise duties were:— 
Customs primage duty, 24 per cent.; increases in existing 
duties: petrol 3d. per gallon, tobacco 6d. per |b., cigar- 
ettes ls. per lb., cigars 2s. per lb., firms 1d. per foot, 
newsprint £1 per ton, wireless valves 10 per cent. ; Excise 
increases in existing duties: beer 2d. per gallon, petro. 
3d. per gallon, cigarettes 3d. per lb. The sales tax is to 
be 24 per cent.; letter postage is raised from 14d. to 24. 
while the income tax increases are the following: —Con- 
panies 14.4d. to 16d. in the £, yielding £300,000; indi- 
viduals, where total taxable income exceeds £500 on any 
income from property, an increase of 15 per cent., yield- 
ing £200,000; on any income derived from personal exer 
tion an increase of 10 per cent., yielding £350,())). 
Inevitably, such far-reaching tax increases have aroused 
much criticism in Australia. Mr Scullin may reply, ver! 
much as Mr Snowden replied to similar criticism 
April: ‘‘ There is the deficit. How else can I meet 
it? ’’ He is certainly on sound ground in making direc! 
taxpayers take some share in the burden, while bs 
customs and excise increases are concentrated 
luxuries. But these measures, necessary though they 
are for balancing the Budget, will not of themselves hep 
to solve Australia’s problem. Of this fact Mr Seullin 
showed himself well aware, and devoted a large part © 
his speech to exchange difficulties, and the need for 
economy and reduced borrowing abroad, and a conser 
tion of internal resources for the finance of Governmet 
requirements. Nevertheless Mr Scullin revealed that 
negotiations were in progress for external credits of £”" 
millions, and also declared that ‘‘ it might be neces*** 
in order to make sure that future Government requ 
ments in London would be met, to invite the tradit 
banks to pool their external exchange and give the 0" 
monwealth and State Governments first call on thet 
funds.’’ Cables indicate that the Australian bankers 
have tentatively agreed to such a scheme. The news ” 
important and justifies the hope that a practical advan 
is contemplated towards the removal of one of Australia § 
chief difficulties. As regards the overseas borrowing PF” 
jected, the British investor will consider that Sit (tt 
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ive i tralia at a psycho- 
'. missi 4] arrive 1n Aust: h 
Sobel expect that his discussions a 
’ ‘ . r- 
yin will yield assurance that Australia is ente 
s _ period of more cautious finance. 
ing upod § 
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Bank’s First Balance Sheet.—The 

The og ere Settlements has just issued ~ 
Bas ce sheet, showing its position on June 80t 
mm — x yent balance sheets will be issued once a 
Just. SU re the bank’s operations are still only in 
month, a + is conceivable that the present form 


shoir initial stage, 16 1S 7 
oa balance sheet is not final. The statement is as 
ot e 


follows, the figures representing millions of Swiss francs 
OLONS, 
at par.— 


Million 

Francs. 

= on hand and on current account with banks eee 5-1 
Funds employed— 23-0 

(1) At sight .s.ssssssssesrersnssorecensease® pencnnceens Be: 

(2) Short notice, not exceeding 15 days ....-. rth 

(3) Between 15 and QO dayS .c-.seeerereereeeeees oi 
Investments not exceeding 90 days, at cost— 939-3 

(1) Bills and Acceptances «.++++seserererrereeeeee 2 

(2) Marketable Treasury BI, . ccanndsecescesoses a. 

(3) Other short-term investments ......--++e+e0s a atin 
Investments exceeding 90 days, at COSt.........++- a 
(Other ASSCtS ......scesceceeeeeeevesereeereeeeeeesereeees . 

1,085 ? 7 
Liabilities. citaahiainitaags 
Capital— - 

Authorised, 200,000 shares each of 2,500 Swiss 

gold francs. Issued, 164,000 shares, 25 per 

cent. paid up... * ae ane on 102-5 
Special Deposits— 

(1) Annuity Trust Account .........sseeseseeeeeees 151-2 

(2) German Government Deposit ...........++++ 123-6 

—- _ 274-8 
Sight Deposits— 
(1) Central Banks— 
(a) For their own account ............ 111-1 
(6) For the account of others ......... 153-7 

IE .  ciheuseeeisciccascenccenscepecece . 

—- 268-4 
Time Deposits— 

Undistributed proceeds of the German Govern- 

ment International 5} per cent. Loan, 1930 ... 438-2 

Mincellancous items .......scccsccccccccscccccsccesccees 1-8 
1,085 -7 
The 


ivisions of the balance sheet naturally correspond 

‘ the functions and duties of the Bank. Thus, after the 
Bank's own capital, the first main item on the liabilities 
“~ consists of special deposits, comprising the Annuity 
‘ust Account through the medium of which reparations 
porevnte are made, but in which the creditor Powers 
cine agreed to maintain a substantial minimum; and the 
“eg deposit of Germany provided for in ‘‘ the Plan.’’ 
oo ~— - deposits, consisting almost entirely of 
wn e by central banks, partly on their own 
he ae partly on account of others. The former of 
Sted Be rs — represents the balances which the 
Preme he ave decided to deposit at the B.I.S.; the 
re alte : taken to represent reparations money 
vet witha €d to various recipient governments, but not 
rawn by them. Finally, there comes a time 


eposit consist} se 
reparations Tae’ of the undistributed proceeds of the 


ne € main fact that em f 

serutin ( erges from a 
‘ash A Rese Bank’s assets is its extreme liquidity. 
amou Ss employed at sight or at short notic 

mount to nearly 44 p re ~~ 


tes, including its ov er cent. of the Bank’s total liabili- 


frtunate position ot: gael But the Bank is in the 


heading of enn ounts shown under the 
Tho B rer deposits are, in effect, permanent. 
8 sight deposits are unlikely to be 


the undigt he large sum representing 

a —— of the Setetaatiensh Teun are 
than covered by ite fr ank’s sight liabilities are far more 
investments te : nds at sight or short notice, and its 
re 7 in Siena short. The Bank is thus 
ase, But ene ‘a a appreciable amount of liquid 
lation, 


Do ind y are employed the return gives 


June Overseas Trade.—The preliminary figures of over- 
seas trade in June, published in the Board of Trade 
Journal, show that no improvement has yet taken place. 
Even after making due allowance for the fact that the 
Whitsun holidays occurred this year in June, the figures 
for the month, when compared with those of the preced- 
ing month, are disappointing :— 


MONTH OF JUNE. 
(000’s omitted). 














Increase or Decrease as compared with 
1930. 
June, 1929, June, 1928. 

£ £ % £ % 
TRROSEB «....0ccccrccoccee 83,442 — 8,056 — 8-8 | — 15,960} — 16-0 
British exports ....... 42,845 — 7,048 — 14-1 | — 16,627 — 28-0 
Re-exports ...........- 7,879 — 1,737 — 18-1 | — 3,592} — 31-4 
Total exports ......... 50,724 — 8,785 — 14-7 — 20,219 — 28-6 

Excess of imports over 

total exports ...... 32,718 + 1729 + 2-3 | + 4,259] + 14-9 




















Even when account is taken of the fall in commodity 
prices the percentage changes since the two preceding 
years make a depressing picture. Since 1928 the money 
value of British exports has shrunk by over a quarter and 
re-exports by nearly one-third. It will be noted that the 
surplus of imports shows very little change as compared 
with a vear ago. The figures for the first half of this 
vear are shown below :— 


First S1x Montss. 
(000’s omitted.) 




















Increase or Decrease as compared with 
1930. 
1929. 1928. 
£ £ % £ % 

NN a. caccinonnacneninee 541,749 — 63,029 |—10-4 —63,561 }|—10-5 
British exports............. 304,851 — 53,891 |—15-9 —50,381 |—14-2 
RO-CEDOLES occ ccccccccccccee 49,280 —11,282 |}—18°6 — 18,2056 —27-0 
Total exports ............. 354,131 — 65,173 |—15-5 —68,587 |—-16-2 

Excess of imports over 
total exports...... bain 187.618 + 2,144 |+ 1-2 + 5,024 [+ 2°8 














Compared with the first half of last year, imports and 
total exports have fallen by almost the same amount, but 
the percentage fall is greatest in the case of exports. As 
the fall of commodity prices has particularly affected im- 
ported materials, it is to be feared that it is in exports 
that the shrinkage in volume has been greatest. 





Shipping Freight Index Number. — Conditions of 
extreme depression continued to rule in the whole-cargo 
shipping freight market during June, and our index 
number recorded a further fractional decline at 88.1, as 
compared with 107.2 a year ago and an average of 116.3 
in the year 1913. The following table summnarises recent 
movements of the various group indices :— 


AVERAGE 1898-1913=100. 





Average,| June, April, | May, June, 
1913. 1929. 1930. 1930. 1930, 








European Waters .............00005 110-0 124-6 94-4 95-1 91:3 
North America ...............s0000- 113-1 106-4 91-2 88-5 85:2 
South America ...............00000. 123-4 118-2 95-9 91-6 90:7 
ST 106°3 104-0 94-8 94-2 95-7 
Far East and Pacific ............... 117-4 101-0 76-3 714-6 14-6 
IN cas ecunscssionagecnesunas 127°9 89-0 85-5 87-2 90-8 

BIN ciinscccciinionigdcebeoutanmeance 116-3 107-2 89-7 88-5 88-1 




















A more or less general decline in rates for voyages within 
European limits reflected a slackening in the coal export 
demand and restricted ore traffic. In the overseas areas 
grain movements were still meagre, and quotations both 
from North and South America had a still weaker ten- 
dency. Unemployed tonnage continued to overshadow 
the market and prevent any all-round improvement in 
rates. Exceptionally, freights from Australia and the 


East showed a fractional recovery, ready vessels in those 





waters being comparatively scarce. The month’s changes 
in the index of each group and sub-group are shown in the 
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following table, the figure 100 representing in each case 
the average rate during the basic period 1598-1913 :— 














Index 5 ng Index Inc. or 
Number Points. umber Points. 
Home trade............ 74:0 |— 2-3 | South America—out- 
Bay—outwards ...... 110-1 |= 3-7 I i aaeuieeicteals 117-8 | + 0-9 
Bay—homewards ... | 101:6 |— 9-7 | South America— 

Mediterranean — out- homewards ......... 63:7} — 2-6 
STE | Uhsnecsibimwiaa 97-4 |— 0-7 | India—outwards ...... 113-7 | — 2-1 
Mediterranean— India—homewards ... 77-71) + 5-1 
homewards ......... 90°8 |— 4-1] Far East, &c............. 74-6 mae 
North America ...... 85:2 i— 3°3 | Australia.........ccccccccs. 90-8 | + 3-6 














Expressed as a percentage of the average for 1913, the 
total figure of our index number for June works out at 
75.7, as compared with 76.1 in May and 92.1 a year ago. 





American Cotton Crop.—On Tuesday last the Depart- 
ment of Agriculture of the United States Government 
issued its first report on the cotton crop for 1930-31. The 
statement was confined to the question of acreage, esti- 
mated at 45,815,000 acres, against the revised figure for 
last year of 47,067,000 acres, a reduction of 2.7 per cent. 
The report, writes our Manchester correspondent, con- 
formed broadly to expectations, as, according to private 
information, it has been anticipated during the last few 
weeks that the reduction in the acreage would be between 
2 and 3 per cent. The statistics have had very little 
effect upon values. Weather reports from the belt con- 
tinue favourable, but more moisture is wanted in the 
Central and Western States. Some irregularity in 
weather advices must be expected during the next month 
or two, but the crop has undoubtedly made a good start, 
and on the acreage mentioned it should be possible to 
produce a yield of 15,000,000 bales. The carry-over at 
the end of this season is expected to be about 5,800,000 
bales, and as world consumption at the moment is only 
at the rate of about 13,000,000 bales per annum, the 
prospects are that supplies will be ample. 





The Depression in Germany.—According to a recent 
report of the Reichscreditgesellschaft A.G., conditions in 
Germany during the first half of the current year were 
typical of the aepression which prevailed and still prevails 
in almost every country. The index of industrial produc- 
tion has fallen from 109.1 a year ago to 84.6 per cent., and 
in spite of a decline in coal production, stocks are several 
times as high as they were a year ago. Home sales of 
engineering products in the first quarter were only 66 per 
cent. of the 1925-26 level, against 87 per cent. in the corre- 
sponding period of last year, and they fell further to 
56 per cent. in April. Exports of machinery in April were 
also 56 per cent. of the 1925-26 level. Only 22,977 build- 
ing permits were issued in the first quarter, as against 
80,888 in the first quarter of 1929. In consequence unem- 
ployment has greatly increased, and at 1,880,000 for the 
end of May is only 600,000 less than in January and is 
879,000 more than in May, 1929. In spite of these condi- 
tions, however, and concurrently with a substantial fall 
in the cost of living, the wage index rose during the first 
quarter from 151.6 to 156.1 for skilled labour, and from 
147.6 to 180.1 for unskilled labour, and to this is attri- 
buted the fact that the department store turnover of food- 
stuffs other than meat, of shoes and of household goods 
has actually increased, while that of men’s clothing alone 
has declined substantially. The Reichscreditgesellschaft 
does not commit itself as to how far this is responsible for 
the one encouraging element in the situation, namely, the 
fact that stocks are very much lower than they were six 
months ago, but the position seems worth watching by 
those people who advocate the increase of working-class 
incomes as a cure for trade depression. Not the least in- 
teresting are the foreign trade figures, which show that, 
whereas imports fell between January and May from 1,300 
million Reichsmarks to 831 million Reichsmarks, exports 
fell only slightly, remaining approximately at 1 milliard 
Reichsmarks, so that the trade balance is at iast active. 
The aver.ge reduction in exports of 48 countries during 
January-April, 1930, was 12.4 per cent., whereas the 
reduction in German exports was only 2.9 per cent., in 
French exports 5.4 per cent., in British exports 15.4 per 


grind : 
cent., and in United States exports 20 per cent. gy ds J 
exports alone rose by 1.4 per cent. In other a : 

however, Germany compares less favourably with vat _ 
countries: the margin between long- and hese 
interest rates remains very wide; capital issues ny 


: ; are on 
small scale; and the Stock Exchange is very . 


INactiy, 














Still, there are signs of improvement in some of ¢}, ut 
factors, and while there is little evidence of an impendis. Itali 
revival as yet, it seems likely that when a general roy, a 
does come Germany will be by no means one of th ,.. o F 
countries to participate in it. ’ as 
Fi 

kind: 

fran 
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(Our weekly letter on conditions in the United States of mili 
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FRANCE. 1929 

Relations with Italy — Future of the Saar — Capita bond 
Issues. TI 

(FROM OUR CORRESPONDENT. ) pani 

Paris, July 9. clan 

, , ml 

Tue generally unsatisfactory European international sity. : . 
tion has again given rise to a distinct feeling of uneasines nat 
here. From the French point of view, the factors chief) “a 
causing nervousness are those represented by Signe ne 
Mussolini, Gerinany, and the uncertainty as to the action se 


that would be taken by the Little Entente in the ever 
of the threatened restoration of the monarchy in Hungary 
being translated into fact before the vear is out. Frene) 
opinion in general is puzzled as to the exact reasons for tly 
Italian dictator’s repeated outbursts in regard to ths 
country. A large section of the public is disposed \ 
explain his frequent and directly unfriendly references 
France as primarily intended for home consumption, 1 
view of the necessity for finding some unifying factor thi: 
will distract attention from the substantial body of laten 
discontent with Fascist methods of government that s 
known to exist in Italy. Apart from this, however, ther 
is a suspicion that the underlying reason for the prese’ 
aggressive policy of the Duce may be his desire to fomet' 
in association with Germany, and most probably with 
Hungary and Austria also, a combined movement—witt 
widely differing objects—for a wholesale revision of tl: 
various treaties signed after the war. The more nervo\s 
section of the French public is also envisaging the poss: 
bility that such a combination of Powers, should it reall) 
take practical shape, might very possibly be supplemented 
by the addition of Soviet Russia. All this is having ' 
distinctly pessimistic effect on French estimates of the 





possible practical outcome of the Foreign Minister's we! “ 
intentioned suggestions for the creation of a United Sta’ 1, 
of Europe. % 
The outlook has not been improved by the breaking 9 
this week of the Franco-German pourparlers in regard | 59 
the future of the Saar area. It is widely felt that, if te 
German Government has failed to secure acceptance © . 
its proposals for the return of the district, prior to the “ 
fixed by the Versailles Treaty, to its pre-war status. « 
cannot be regarded as due to any fault committed © . 
France. The French Government has always made It © - 


that it is prepared to abide by the provisions of the tr: , 
in regard to the Saar area, and to await the result of OF 
plebiscite arranged for, as the means of deciding the 10" 
of the district. _ The proposal for what it 1s “eo 
amounts to much more than an ‘ evacuation’ of the 5" 
by anticipation was put forward by the Berlin Govern" 
on its own initiative, and was entirely unsought by 2 


country. Further, it is argued that the economic situe'™” ‘ 
of the Saar area is such that it is indisputably much , : 
to its interests to remain closely associated with rons fy 
than to return to relations with Germany that have “7 t 
been to the benefit of either the people of the Saar’ May, 
Germany herself. In these circumstances it is not *” fy 





. ye" 
prising that opinion here is largely inclined to the a h 
that the Berlin Government is, to a much greater 6" | 
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s to admit, 8 : 
thall r = a stalking horse to help forward German 
wmaruv ¢ 
prime A 


° 1 of the Danzig corridor. In 

demands - supPivs persistent appeals to the French 
ro  efinitely to fix the future status of Italian 
Govern ‘nals in Tunis is looked upon as veiling 
age for a recasting of the distribution of the 
= after the war—which could only 


the future of the Saar 
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Jtalian demand | 
former German colonies 
be at French expense. ris 
‘lable show that new capital ean of all 
fin this country during 1929 totalled 22,716,000,000 
janes. ‘The comparative totals during the previous seven 
vets Wer respectively as follows : 1928, 27,764 wiion 
o's. 1927, 25,000 millions ; 1926, 12,800 millions; 1925, 
11.600 millions ; 1924, 14,200 millions; 19238, 29,000 
vllions; 1922, 24,700 millions. The marked decline in 
spital issues in 1924, 1925 and 1926 was due, of eounee. 
to the collapse of the frane which occurred during that 
il The only foreign loan made in this. market in 
129 was a Roumanian offering of 30-year 7 per cent. 
bonds, issued at 92. 


The actual public issue by F rench commercial com- 
panies, after deducting the nominal value of scrip ex- 
changed against assets transferred,  ete., totalled 
15, 106,000,000 franes, of which 8,823,000,000 francs was 
in shares and 6,783,000,000 francs in bonds. Of the 8,323 
millions of new share capital issues, 7,323 mil- 
lons represented increases of capital, and 1,000 mil- 
‘ons issues by new companies. The proportion of 
shares to bonds in last year’s issue total was repre- 
sented by the co-efficient 1.2, as against one of 
1.6 in 1928. During the first half of the current year this 
ctuation has been entirely reversed, and bond issues, 
owing to the marked preference of the public for offerings 
with fixed yield, have largely exceeded those of shares. 
The drop of 5,000 millions in last year’s total issues, as 
compared with that for 1928, was partly accounted for by 
the fact that long-term State issues, which in 1927 totalled 
12,680,000,000 francs and in 1928 12,852,000,000 frances, 
amounted last year only to 565,000,000 francs. Further, 
reimbursements of Defence Bonds last year exceeded fresh 
issties by 7,445,000,000 franes (as compared with excesses 
of extinctions in 1928 of 2,249,000,000 franes and of about 
6.0100,000,000 francs in 1927). 


Figures now ava 


Analysis of the issuing categories shows that during last 
year the list was headed by the banks and real estate 
“tporations, which were responsible (not including the 
Crédit Foncier 500,000,000 francs issue) for 5,118,700,000 
franes, or about 80 per cent. of the total issue by ordinary 
“nmercal companies. Electrical power concerns came 
Second with a total of 2,174,600.000 francs, closely 


nig by metallurgical undertakings with 2,148,800,000 
ts Trading concerns followed with 1,596,000,000 


and then mining 


— and quarrying ¢ ani rj 
1.105,700,000 franes quarrying companies with 


a Issues by chemical concerns 
700,000" fe soe 000 rages by textile companies to 
nie nen’ ancs, an y f St aki 
$37,000,000 franes. y foodstuff undertakings to 
M. de Che 
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Which 


= dete ‘ine, in his report on the Government 
Co ® . . 
ping the national economic equipment, 


Attention to the fact that the internal public debt, 


amount 9x 
1926, had hewn Mea 3:000,000 francs on July 31, 


26) 8 own, by March 381, 1930, 
len fear franes, or by 26,000,000,000 i 
the country onc e drew from this the conclusion that 
’ an important degree 
; a - _ of this 
al of last year’s new 
shout ne = forth above, however:; show that 
ast Year Wag § y ae French public of new issues 
°%e2 7,000,000, 99 “i core francs less than in 1928, and 
ne that during th ¢s less than in 1928, in spite of the 
franeg of Mesias ive months over 5,500,000,000 
tissement and reper extinguished by the Caisse d’Amor- 
we , existence ee mest total of Defence 
PANES to 28 94 down trom 35,497,000, 
having incronsad 000 ranes; these two factors a 
*.750,000,000 “1 volume of available capital by over 
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Westminster Bank Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. § Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. ¢ The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 
§Foreign Exchange, with particular reference to 
Forward Exchange. 9Safeguards for Travellers, a 
warning against carrying foreign notes. 4Securities, 
their Custody and Supervision. Wills, Trusts, and 
Settlements, the Bank as an Executor. 


Copies may be had by asking at almost any branch or from the 
Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 




















GERMANY. 


Finance Minister’s Plans — Local Finance — Unemploy- 
ment — Credit — Control of Foreign Borrowing. 


(FROM OUR CORRESPONDENT.) 


Bern, July 9. 

THe new Finance Minister, Dr. Dietrich, in introducing 
his taxation proposals to the Reichstag, unfortunately 
gave only a rough sketch of his programme. In Dr. 
Dietrich’s opinion, the estimates of revenue are now 
sufficiently conservative. It is difficult to argue about 
this, as opinions on it depend entirely on the view one 
happens to hold of the economie outlook. The Finance 
Minister admits that the average of 1.6 million persons 
in receipt of unemployment benefit with which the State 
is reckoning would be much too low if the labour market 
were left to itself; but he hopes with the aid of the pro- 
posed legislation for promoting employment to set in 
motion in the course of the next half-year schemes to the 
amount of one milliard marks, which should give work to 
hundreds of thousands of unemployed. The Reich can, 
however, only raise this milliard by loans, and it is to be 
feared that the Finance Minister has greatly over- 
estimated the possibilities of borrowing. 


In order to safeguard the communes from financial 
disaster, Dr. Dietrich has prepared legislation which 
appears to leave them the choice between a poll-tax and a 
communal tax on liquor, but this uncertainty is in itself 
a drawback, and, what is worse, the Finance Minister has 
not asked the Reichstag to sanction these taxes imme- 
diately but proposes to wait until the autumn. This 
means that the deficit of many of the communes will 
increase still further, and it will become more and more 
difficult to restore stability. The Cabinet would, it is 
true, like to embark immediately on the process of restor- 
ing order, but it is apparently deterred by the great 
political difficulties. 


The German People’s Party has had great difficulty for 
several weeks past in maintaining its leadership of the 
Government coalition, and this coalition itself has no 
majority without outside support. The German Nationals 
decided last week to oppose the Government proposals for 
meeting the Budget deficit, but it is still hoped that their 
support can be obtained by making the measures for the 
relief of agriculture in the Eastern provinces depend upon 
the passing of the proposed taxation. The Social Demo- 
erats might possibly be willing to come to terms with tho 
Government, but the Government refuses to consider such 
a rapprochement. 


General economic conditions in Germany continue to 
grow worse. In the first half of June the number of un- 


employed increased by some 12,000 in spite of the fact 
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that building and agriculture normally experience a great 
demand for labour at this time of the year. In the official 
statistics the numbers of unemployed in seasonal trades 
are shown separately from those in trades whose demand 
for labour is governed exclusively by general market 
fluctuations. The number of unemployed in the seasonal 
group has fallen by about 23,000, but those in the other 
group have risen by 35,000. Thus seasonal improvement 
has not been entirely lacking, but it has been more than 
counterbalanced by the effects of unfavourable general 
developments. The total number of unemployed on 
June 15th was 2.6 millions, against 1.3 millions in the 
preceding year. Of these, 1.5 millions were in receipt of 
unemployment benefit and 352,900 were in receipt of 
emergency benefit; that is, special benefit granted by the 
State to unemployed persons who have exhausted their 
claim to ordinary benefit. Thus a large number of un- 
employed are either receiving nothing or have recourse 
only to poor relief from the communes. This situation 
arises from the relatively short period, a maximum of 26 
weeks, during which unemployment benefit is paid, and 
also from the numerous exceptions which are made in the 
payment of emergency benefit. The enormous increase 
in the burden of poor relief which has resulted weighs 
very heavily upon the finances of the communes and is 
one of the principal causes of their efforts to raise money 
by extending taxation to the utmost. 


Among individual industries, coal mining has fared par- 
ticularly badly in the last few months. The total number 
of employed in the Ruhr coal industry at the end of May, 
1930, was only 346,000, against 354,000 at the end of 
April, and 384,000 at the end of January, while in German 
Upper Silesia 11,500 men were thrown out of work 
between January Ist and May 31st. Last year, coal 
mining was the mainstay of economic activity, and 
checked the rapidity of its decline. A small increase in 
the number of inquiries gives some hope that the coal 
mining industry may be somewhat better employed in 
the near future. 


The metal industries in all their branches are in a 
state of extreme depression. The iron industry of the 
West has experienced no perceptible increase in demand 
as a result of the fall in prices that was brought about 
by the reduction in wages. The engineering and tool- 
making industries complain of the extreme paucity of 
orders and low level of employment. Some signs of life 
are visible in the textile industries, but it is doubtful 
whether it is more than a seasonal revival. The Govern- 
ment is contemplating assistance to the building indus- 
try, which is acutely depressed, by increasing the sub- 
sidies on dwelling houses during the current year at the 
expense of future years, but there are, of course, serious 
difficulties in the way of this financial operation. 


Some hope of a gradual mitigation of the consequences 
of the depression may perhaps be found in the gradual 
improvement of credit. The number of bankruptcies fell 
from 1,142 in March to 989 in May, and has subse- 
quently fallen still further with only insignificant fluc- 
tuations. Apart from this there is only one single con- 
sideration which holds out hope of an improvement in 
business in the near future: the marked liquidity of the 
money market cannot continue indefinitely side by side 
with such extreme stringency in the capital market, so 
that a levelling of long-term and short-term interest 
rates is inevitable. This levelling has already begun, 
though only very slowly, and a more abundant supply 
of capital must undoubtedly in time provide a stimulus 
to economic activity. Moreover, the fall in prices, much 
as it aggravates the difficulties of the moment, is helping 
to bring about the conditions necessary for an upward 
movement in the curve of the trade cycle. The German 
index of wholesale prices is 124.2, against 135.2 last year, 
and the cost of living is 147.6, against 143.4 a year ago. 


The Government of the Reich is preparing a reorgani- 
sation of the Beratunysstelle (Loans Supervisory Board), 
and is trving to obtain the consent of the States to its 
plans. The Beratungsstelle has so far been responsible 
for supervising the foreign loans of German communes 
and preventing them from putting too severe a strain 








on foreign capital markets. The present Governm 
posal is framed on the assumption that the Beratung, 
stelle has hitherto fulfilled its function satisfactorily ‘, 
future the Beratungsstelle, under the presidency 4; . 
representative of the Finance Minister, and with 4), 
co-operation of a representative of the President of 4), 
Reichsbank, will have to decide as to the productivity gn 
urgency of municipal foreign borrowings. In addition ; 
is to lay down the lines to be followed in the iggy ,; 
internal loans, and to regulate issues through mortgag: 
banks on behalf of municipalities to the extent of laying 
down regulations from time to time as to interest rate 
and prices of issue. Finally the communes from Dov 
onwards are to be forbidden to take up short-term credits 
abroad without the sanction of the Beratungsstelle unless 
the receipt of the sums necessary for the repayment oj 
these foreign credits is assured in advance of the issue. 


ent pro- 








SWEDEN. 


Effects of World Depression — Industry — Foreign 
Trade — Money Market. 


(FROM OUR CORRESPONDENT.) 


StockHous, July 4. 


Tue effects of the international depression on Swedish 
industrial life are still surprisingly slight, though in ship. 
ping and agriculture the consequences are as clear) 
visible as in other countries. In the latter, political 
remedies have been attempted, but the proposals for grain 
duties made by the late Conservative Government wer 
defeated in the Riksdag. It now remains to see the 
effects of the compulsory mixing of certain quantities oi 
native wheat and rye in order to secure a market for 
Swedish grain. The effects of the depression are al» 
very clear in the highly sensitive iron and steel industry 
Thanks to systematic rationalisation this industry had s 
far recovered its former position during the past boom 
that its output for the third quarter of last year reached 
146 per cent. of that of 1923-24, while the average figure 
for the most important branches of industry was 182 pe 
cent. Since then, however, the figure has continuous!y 
fallen, and had reached 118 per cent. in May as compared 
with 141 per cent. a year earlier. 

The majority of the most important Swedish industres 
have, however, continued to show surprising resistance: 
Svensk Finanstidning’s index number of production wes 
in May as high as 140, compared with 130 last year. Th's 
means that industry was engaged almost to its 1 
capacity, and this has been increased considerably © 
recent years. The average figure for January-May Wis 
147, compared with 139 last year. This increase scarce! 
reflects any depression. That this should have occur 
in a country which has such close relations with wor 
markets and which has low tariffs and high wages * 
somewhat perplexing. Apart from a favourable positio® 
when the depression set in, the principal reason 1s 1 
Swedish industry is primarily engaged in the manufact 
of necessities or of high-class goods. In addition, tie 
existed a good stock of orders, and, finally, the ability | 
reduce prices which had _ resulted from system 
rationalisation during a series of years constituted aa 
important check on the progress of the depression. 


It is therefore very significant that recent montis 
have been characterised by falling prices and a grow 
disinclination on the part of customers to accept deliver 
at the agreed prices. It is all the more satisfactory that, 
despite this fact, most industries have shown no %, 
position to restrict output, and that, as the figures © 
foreign trade in May show, the unrestricted output has 0" 
gone to the building up of stocks. It is evident, hower® 
that the adaptability of industry is not unlimited, 22 
that when the limits have been reached there must °f” 
restriction of output in Sweden also, if the depres” 
continues. | 
The 


are? 


Foreign trade in May was very satisfactory. 
figures are, it is true, more uneven than in the re m 
months, but this is not in general to be attributed 
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ion. In spite of the fact 


f depress 
favourable 3 noes 029, it still feeling the effects of 
that trade im *9Y» February and March, this 


ing 
; ice- kade during a 2 o- More- 
the ne He foures reached those of a year ago. 
the re le) 


year t . fe ittle, exports rose. Hence in 
oret peg 2) of a ym the first time became active 
May the ba wi surplus of Kr. 6 millions. For the first 
with an ae was an import surplus of Kr. 97 
five wag ‘s about normal for the period of the year. 
ape “ol trade was considerably greater than in 
The volume ©" ‘The total foreign turnover for January- 
— Xr 997 millions, against Kr. 1,266 at the 
May ¥8 1 1929, which was itself a record. If one 
en gh the fall in prices—Svensk Finanstidning’s 
srl esale prices for the first five months fell 


: “S a to 120 in 1930—the increase is still more 
rom fe _— 


one ij ial raw materials and semi- 

The May imports of industrial raw ma eee 
manufactured goods, especially fuels, were cons! _ - 
Renzine showed an increase of 103 per cent., nary , 
35 per cent., and coal and coke 12 per cent. mports © 
copper were large, while wool receded and cotton — on 
, very modest level. Especially favourable to the balance 
of trade was the fact that both grain and sugar were kept 
within narrow limits. Among exports, timber, iron ore 
and machinery showed very high figures, but iron and 
steel again show reduced exports, and a decline in paper 
exports resulted from the strike in sixteen paper mills. 
Happily, the dispute is now at an end, and work was 
resumed at the turn of the half-year. 


On the unparalleled abundance of money in May there 
has ensued a certain levelling in the money market. The 
considerable calling in of foreign investments which took 
place in April and culminated at the end of the month 
was the dominating factor in the market during May and 
part of June. A considerable part of these transactions, 
about Kr. 50 millions, must have been connected with 
the Kreuger transactions after the French State loan. 
This emphasises the difficulty of judging developments in 
the Swedish money market caused by extended inter- 
national connections. As the proceeds of these trans- 
actions passed to the Riksbank there arose such a surplus 
of short money that developments were profoundly 
affected both in the money market and on the exchange 
market. The movement of the Swedish exchange was 
again reversed when the commercial banks were com- 
pelled to reinvest the surplus funds abroad. 


aero 
——— 


HUNGARY. 


The Throne — Public Finance — Foreign Loan — 
Economic Conditions. 


(FROM OUR CORRESPONDENT. ) 








Buparest, July 7. 


gm has made a timely declaration on the 
Tt question. The fact that Hungary is a 
‘ sata out a king at present has often given rise 
tive on “he oye: as to the person of the prospec- 
Yeti, ¢ he dramatic return of King Carol to 
late King ( - ‘om fact that Archduke Otto, son of the 
edly = sy - will come of age in November, 1930, 
into the rea e Hungarian throne question once more 
vias of Coma i * the internationa! press. The recent 
rutnours that ra len to London has only intensified the 
ng. The aiken throne will be filled before 
Premier that hie - orward deciaration of the Hungarian 
mature solutic 8 overnment will not attempt any pre- 
decision wilt “¥ hay ag qvestion, and that the 
he 
wong S a yee competent factor, the 


UNgarian Parl; 

opportune ioe i ‘hen the time becomes 
Weleome. Couns ft * lee of the monarch, is very 
roMoUrS of the of ws len emphatically declared that ail 
cari throne ation of the Hapsburgs to the Hun- 


fe entirely without foundation. The 


ef ..? 48 regulated by the Parliament 

re vested in the hands of the Governor so 
Admiral Horthy, who 
th year as Governor, has ful- 
ult task with wisdom and skill, 


rone j 
. ait completed his tenth 
nhed hig delicate and diffic 





much to the general satisfaction of the country. There 
is little doubt that Admiral Horthy and Count Bethlen 
will not tolerate any attempt at a premature solution of 
the throne question, because they fully realise that the 
welfare of the country depends on a common-sense policy 
aiming at the maintenance of friendly relations with 
neighbouring states. 


The Budget for 1930-31 was voted by both Houses of 


Parliament just before the beginning of the new financial 
year. The returns of the last budget year, which ended 
on June 30th, are not yet available. The receipts of the 
first ten months of the past financial year amounted to 
755.8 million pengds, as against 799.5 millions in the 
corresponding period of 1928-29. The decline of the 
revenue caused a temporary deficit of 47 million pengés, 
but it is asserted that the deficiency will be made good 
from the latent reserves of the Treasury, so that the 
deficit will eventually disappear. The fall of the 
revenue is due to the economic depression and there is 
little hope that it will expand in the current financial 
year. It is therefore imperative that the reduced 
budgetary estimates voted by Parliament should be 
strictly adhered to. 


The Finance Minister has been authorised by Parlia- 
ment to contract a loan of 500 million pengds 
(£18,000,000). The loan will be issued when the condi- 
tions of the international money markets will permit it. 
In all probability the projected loan will be issued in 
several portions and it is hoped that the total amount of 
500 million pengds will cover the State’s credit opera- 
tions until 1934, when the League of Nations Loan, 
issued in 1924, will be convertible. It is highly important 
that the proceeds of the proposed loan should be spread 
over three or four years so as to ensure an effective and 
continuous capital expenditure programme on productive 
purposes. 

Economie conditions are not very satisfactory. The 
low level of agricultural prices and the absence of long- 
term foreign loans are keenly felt. In order to mitigate 
the depressed state of agriculture the Government have 
introduced a Finance Bill, which provides a bounty of 
3 pengds for every quintal of wheat or rye sold by the 
farmers. It is as yet difficult to estimate how far the 
Government’s plan will prove effective. Strangely 
enough the agrarian deputies are not very favourable 
to the project, which is intended to help them. 
The Finance Bill was passed by the Lower House of 
Parliament after many stormy debates, in which bitter 
complaints were made against the heavy customs duties, 
which adversely affect agricultural production. As to 
the fiscal aspect of the bounty, it is practically certain 
that it will involve a general increase in the cost of 
living, because the bounty paid on the exported grain 
products will be borne by the domestic consumer. In 
order to defray the cost of the bounty due to the farmers 
the Government decided to raise the price of tobacco and 
the postal services, and the customs duty on coffee and 
tea has been doubled as from July Ist. Harvest reports 
are less favourable than they were a few weeks ago, as 
the abnormally hot weather has damaged the crops. It 
is hoped, however, that the harvest will not on the 
whole be worse than the good average one of 1929. 


The trade returns for May are very favourable. Exports 
amounted to 85.3 million pengds and imports to 73.4 
millions, leaving a surplus of 11.9 millions, as against 
an adverse balance of 29.8 million pengés in May, 1929. 
In the first five months of the year exports amounted 
to 377.8 million pengés and imports to 345.4 millions; 
thus the surplus of exports amounts to 32.4 million 
pengos, as against a deficit of 125.7 million pengds in 
the corresponding period of 1929. The improvement of 
foreign trade affords good evidence that Hungary is able 
to purchase the necessary commodities without borrow- 
ing from abroad. There is little doubt that the present 
year will produce an active balance of trade, the first 
since the war. The commercial treaty with Austria will 
remain in force until further notice. It is expected that 
the visit of the Austrian Chancellor, Dr. Schober, will 
contribute to the improvement of trade prospects between 
the two countries. ) 
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The money market is easy. The Bank rate is 5} per 
cent., the lowest since the National Bank of Hungary 
began to operate, and foreign short-term loans are 
abundantly offered between 4 and 4} per cent. But 
what Hungary needs is not short-term money but long- 
term loans. Negotiations for the centralisation of mort- 
gage loan issues are in progress with the Guarantee Trust 
Company, but the Hungarian banks have so far been 
unable to agree among themselves. The Stock Exchange 
is dull and there is no hope of an early recovery. Quota- 
tions on the whole are about 10 per cent. lower than at 
the beginning of the year. 








GREECE. 


Industrial Depression — Commercial Treaties — Foreign 
Trade — Participation in B.I.S. Capital — Public 
Finance — Bank of Greece. 

(FROM OUR CORRESPONDENT.) 

ATHENS, June 25. 
An appreciable reduction in the establishment of new 
industrial enterprises was noticed in 1929, as compared 
with the last five years, according to semi-official 
statistics recently published. This is attributed to the 
general depression prevailing in all branches of economic 
life, but especially in industry. The process of amalga- 
mation, and, more generally, of rationalisation of 
industry, decided upon in principle, has so far received 
little, if any, application. The value of industrial output 
for 1929, however, estimated at Drs. 7,157 millions as 
against 7,113 millions in 1928, shows a slight increase. 


It is reported from Paris that the French Government, 
in their wish to give at least partial satisfaction to Greek 
complaints, have laid before Parliament a Bill modifying 
the protective law enacted in January last which in- 
cluded a prohibition of the import of Greek wines into 
France. Doubts are expressed, however, as to the 
probability of this Bill being passed by the French 
Parliament, in view of the strong opposition of the repre- 
sentatives of French wine-producing districts to any 
amendment of this law. It is feared, therefore, that 
the Hellenic Government will eventually see themselves 
obliged to denounce the Franco-Greek commercial treaty 
of March, 1929. The value of French exports to Greece 


is, roughly, double that of Greek exports to France. 
Delegates of the Hellenic Government went to 


Bucharest some days ago for the purpose of negotiating 
& commercial treaty between Roumania and Greece. 
For the year 1929 imports from the Roumanian King- 
dom amounted to Drs. 886,000,000, while exports to it 
totalled Drs. 97,000,000 only. According to provisional 
returns for the first five months of the current year, the 
foreign trade of Greece was: imports 986,588 tons, 
valued Drs. 4,511 millions, and exports 372,972 tons, 
of a total of Drs. 2,061 millions. In the same period of 
1929 imports reached 1,143,500 tons and Drs. 5,541 mil- 
lions, while exports totalled 269,954 tons with Drs. 3,246 
millions. The commercial deficit for the period January- 
May, 1930, amounted thus to Drs. 2,450 millions, as com- 
pared with Drs. 2,295 a year ago. On the other hand, 
taking May alone, the deficit shows a fall of Drs. 300 
millions compared with May, 1930. 


An invitation has been received to appoint delegates 
of Greece to the First International Conference for a 
European Customs Union, which will take place next July 
in Paris. It is reported that the Director-General of the 
Bank for International Settlements wired to the Bank 
of Greece, asking the latter to participate in the share 
capital of the former. Though the extent of this partici- 
pation is not yet known, it is stated that Greece will 
subscribe for at least 1,000 shares in the capital of the 
International Bank. 


Replying to the criticisms levelled against the Govern- 
ment by the Opposition regarding the recent foreign loan 
of £1,000,000 for building public schools, the Prime 
Minister stated that it is wrong to regard borrowing 
abroad as bad policy. Such loans are in his opinion only 
to be condemned when they are contracted for the pur- 





Raa 
pose of meeting Budget deficits, not when their proces; 
are utilised for the execution of public productive y, 
and the Budget is burdened, at worst, only for j. 
vice of these loans during the period of execution of th, 
works. On this occasion the Premier made the importa: 
statement that the Government is contemplating , pen 
version of the national debt in the next two years lt 
this connection the Governor of the Bank of Greece . 
reported to have submitted to the Government a meme. 
andum setting forth the Bank’s opinion and Support 0 
the view that the home market is in a position to suppl 
on equal terms with foreign markets the funds need 
by the State for the carrying out of its financial »,, 
gramme. The only case in which recourse must be had 
to foreign borrowing is, according to the same authori; 
that of the conclusion of a big loan for the projecte; 
conversion of those loans for which the Treasury is payig, 
a relatively high rate of interest. oo a 


The return of the Bank of Greece for the week engiy; 
June 15th shows a reserve of gold and gold exchange ‘i 
Drs. 3,254 millions, against a note circulation ¢ 
Drs. 4,851 millions and other slight liabilities in drachm, 
of 1,555 millions. The proportion of the reserve to th: 
note circulation and slight liabilities combined amou; 
to 50:79 per cent., against a statutory minimum of 40) pe 
cent. The Bank’s rediscount rate remains at 9 per cent, 
to which level it was reduced from 10 per cent. 
November 30th, 1928. 








SOUTH AFRICA. 


Recent Legislation — Politics — Tariff — Overseas 
Trade — Irrigation Works. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, June 4 


Tue second session of the Sixth Parliament of the Unia 
terminated on Saturday, May 31st. In every Parliameni 
since the Union protests have been made, especially 2 
the Senate, about the manner in which the Governmen: 
of the day has ‘‘ plugged ’’ proposed legislation of « 
sorts at the last minute. On this occasion it has evet 
been suggested by critics that in some cases the Cabinets 
action has been deliberate; there is an idea that the 
Cabinet consider that on some thorny points their pr 
cedure has avoided trouble with the more talkative au 
less servile members of their party. Faced with te 
dilemma of passing or rejecting their leader's proposals 
the party pass them without argument. The princips 
Bills passed have been the Women’s Enfranchisemett 
Bill, the Quota Bill, the Riotous Assemblies Bill, and the 
Motor Transportation Bill. The Prime Minister’s B.'s 
dealing with native questions were not reported on by th 
Select Committee to which they were sent. These Bi 
are expected to come before Parliament next year. 


A noticeable feature of the legislation of the sessio 
and the obvious trend of view of the Government and ‘i 
officials, is the tendency to enlarge the powers of the 
latter and to deprive the public of the right of appe@ " 
the Courts. This is apparently characteristic of dem 
eracies, but carries peculiar risks in South Africa. Mo* 
of our Cabinets have included, and at present appe# 
destined to include, one or two members of most 
ability and indifferent personality. This position at 
out of the fact that the country members constitute “ 
automatic majority representing the less well-instruct® 
portion of the community, so that there is not much ™ 
of the turning of the Parliamentary worm. 


At the latter end of the session the differences wi 
the various parties were not quite so obvious as they . 
been, but nevertheless it is known that no real progt’* 
has been made in healing them. It is still probable ™ 
we shall have new parties before very long. The ge2é™ 
tendency is certainly towards the elimination of pu 
racial differences—as witness the Natal support for the 
Government’s fiscal policy and Riotous Assemblies Bu 
Whatever the precise platforms and titles of the net 
parties, the omens for any policy of liberalism do 2 
seem very good. 
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: reports have been spread in 
“4 aa Seis of Assembly of the 
committee of jurists 

Some months ago & cor : ' 
legal aspects of Dominion relations—in- 

q ne affairs as the Merchant Shipping 

cluding or" sist the House, on the report of this 
Act. in o Gaon th and Mr J. H. Hofmeyer 
committee, Genere® = terpretation of one of the clauses 
sated that the legal on “P d Mr Havenga 
4 ‘on. General Hertzog an g 
eclodod Wthe Nationalist back benchers were much 
and oe of Ae t. It must be assumed as far 
exited over this tienes hat they set out to 
the Ministers are concerned tha age . 
"<< their humble followers with talk of the rig t to 
cede” in order to conceal the entire impossibility of 
a ession as 3 practical programme. These window- 
dressing performances from time to time serve to “0 
vine believers in an independent republic that something 
might be done about it at almost any time—only, of 
course, not just now. " 

There have been further upward revisions of the 
Customs tariff, especially in the matter of sugar and 
clothing. In these two cases, the avowed object is the 
extinction or virtual extinction of imports. Members who 
happen to be Free Traders—or who go even so far as to 
wish for careful consideration of protective measures—are 
pounced on from all sides of the House. The usual 
jefences of protective policy are all we ever hear, but we 
hear those ad nauseam, even in cases in which the local 
industry under discussion is manifestly sickening of in- 
ternal faults and not from competition. In this debate 
one speaker, not quite up to date, made reference to 
Australia, which other and better-informed members felt 
to be decidedly ill-timed. 

The Annual Statement of the Trade and Shipping of 
South Africa for the year 1929 has appeared, with com- 
mendable promptitude. The total trade of the Union 
amounted to £181,184,620, as compared with 
£175,532,772 in 1928, as shown by the following table :— 
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regard to the reviva 
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sat to consider 
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£ 

TD wconpiens 79,113,726 96,419,046 17,305,320 

SEED ssicataine 83,455,545 , 97,729,166 14,273,712 


The imports of merchandise only in 1929 were £79.0 
millions, against £75.5 millions in 1928, while exports of 
sn were £49.4 millions in 1929 and £50.38 
— in 1928. The 1929 net balance, after deduction 
, Pay freight and insurance, is given as £7,618,469, 
“ oe about £3,500,000 from the corresponding figure 
mem This reduction is doubtless due to the fall 
Ph wy maize, wool, diamonds, and other products. 
comers Sit? the last report of the Public Debt Commis. 
las external debt of the Union at March 31 

.,. ‘mounted to £150.6 millions, so that the trade 
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have embarked tm -s Increase the total trade figures, 
a making ok which may estrange old friends 
he Go ; 
£2,250, Py~ has decided to spend a further 
ritie’ .. irigation. prhane was a good deal of 
red on exict: eavy losses whi 
am at A bean’ Schemes. The cnr Be sg _ 
° main m yreig (west of Pretoria) has never paid 
{he owt. The trrigetn to say nothing of interest 
mut Provide for the eenee Acts, as they stand at 


Settlers on tha: covery of interest nei 
- ‘possible in eed areas. This ae 
88 not antic; Ctice, and the Directo ea a 

Pate that ector cf Irrigation 


it will ever Prove otherwise. 
















NATIONAL BANK 


OF GREECE 
Established 1841 


Head Office: Athens. 


Branches throughout Greece. 
New York Agency, 51 Maiden Lane. 


THE BANK OFFERS EXCEPTIONAL 
FACILITIES FOR BUSINESS WITH GREECE 


Capital paid up and Reserves Drs. 1,205,000,000. 





AUSTRALIA. 


Proposed Reduction in External Borrowing — Budgets — 
Central Reserve Bank Bill — Crop Prospects. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, June 14. 


As a result of the meeting of the Loan Council it is 
announced that loan expenditure by the Commonwealth 
and States, which amounted to 44 millions in 1928-29, 
will be reduced to about 24 millions in 1930-31, so that 
loan requirements will be raised ‘‘ almost entirely ’’ 
within Australia. The expression leaves room for some 
external borrowing, and in addition to this the Loan 
Council considers: that when conditions become favour- 
able further issues should be made overseas to meet some 
of the ‘‘ arrears of borrowings of the last two years.’’ 


If the 24 millions for 1930-31 is to be raised almost 
entirely in Australia it will mean a somewhat heavy 
demand upon local resources. ‘The net increase in in- 
ternal debts during the last ten years has averaged a little 
under 174 millions per annum. The Commonwealth is 
now placing on the market at par a 6 per cent. loan of 
£10,000,000 with a currency of eight years. After the 
present issue of a 6 per cent. Conversion Loan, which 
met with greater success than was anticipated, it was 
hoped that a lower rate of interest could be adopted for 
fresh borrowing, and the Stock Exchange accordingly 
showed more firmness, but the present announcement 
has caused a reaction. 


The Budget question is causing anxiety to the 
Commonwealth and State Treasurers. According to their 
official announcement the accounts for the 1929-30 finan- 
cial year will show a probable aggregate deficit of 
approximately £9,000,000, and the outlook for 1930-31 
presents greater difficulties owing to the expected decline 
in revenue from practically all sources. If imports are 
reduced as they should be the Customs revenue will 
decline by several millions, and business and other 
incomes for 1929-30 will show a narrower basis for taxa- 
tion than in recent years. Unless expenditure can be 
reduced—an effort in this direction is being made by the 
New South Wales Government—the outlook is for further 
substantial additions to present rates of taxation, if 
Budgets are to be balanced. 


The Central Reserve Bank Bill has passed the House 
of Representatives and is about to go to the Senate. The 
principal alteration in Committee in the House is that 
trading banks will be required to maintain 10 per cent. 
of their demand liabilities and 3 per cent. of their time 
liabilites with the Central Reserve Bank instead of 10 and 
5 per cent. respectively. Amendments designed to limit 
opportunities for Government influence were rejected. 


Thé season took a favourable turn again a short time 
ago, and in many districts the prospects for the crops are 


shaping well. In some districts, however, there are still 
complaints. 
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UNITED STATES. 


Economic Prospects — Government Finance —Money — 
Mexican Debt. 
(FROM OUR GORRESPONDENT. ) 
New York, July 2. 

Tne country is taking stock of the economic position, and 
is finding it disappointing or encouraging according to the 
point of view. Along with the periodic reviews published 
by the Federal Reserve Bank and the principal com- 
mercial banks, the committee appointed by President 
Hoover last autumn ‘‘ to combat business depression ”’ 
has made another report, signed by Julius H. Barnes, its 
chairman. The present report is far more detailed than its 
predecessors, and is further distinguished by its factual 
rather than interpretative character. Covering the first 
five months of the year, it finds recessions in virtually 
every line of trade as compared with last year. While 
improvement is noted in some directions, the report 
reveals nothing on which to base assurance of an early 
recovery. However, as opposed to these unfavourable 
factors, the point is made that the current level of pro- 
duction and distribution is about ‘‘ normal,’’ that is, the 
average of the past five years. In its main outlines this 
latest report prepared for the Administration, and which 
abandons all attempt at ‘* talking up ’’ prosperity, agrees 
with the bank reviews. The reader will learn that while 
this country is in a business slump things are actually 
poor only if compared with the boom times of the past 
year or two. Meanwhile the temporary halt to liquida- 
tion on the Stock Exchange, and the firmer tone of share 
prices along with rising prices for good bonds, is having 
its usual tonic effect on sentiment. Optimism has not yet 
regained the ascendancy, but the shade of pessimism is 
less dark than it was even a week ago. 


Perhaps the most reassuring signs of the times is the 
total disappearance of cocksureness in predicting a turn 
in trade. Among the best informed people, nevertheless, 
there is a feeling that the bottom is being scraped. In its 
monthly review the National City Bank says: ‘* For 
nearly a year the production of new manufactured goods 
in this country has been either declining or held in check 
at low levels. Such business recessions as we have 
experienced during the past 30 years have usually passed 
the turning point some time during the year following the 
commencement of reaction, and while the rate of 
recovery sometimes has been slow at first it has, never- 
theless, been steadily upward until normal levels were 
once more attained.”’ 


After noting that ‘* the moderate gains of a month ago 
have mostly been cancelled, and the current rate of 
activity appears to be about as low as has been shown at 
any time since last December,’’ the Guaranty Trust 
Company survey observes that the expectation that trade 
will recover in the autumn “ is by no means unreason- 
able, supported as it is by certain favourable conditions, 
such as low money rates, fairly well maintained wage 
scales, and a generally moderate level of industrial and 
commercial inventories.’’ However, it goes on to say 
that there are considerations on the other side. One is 
that ‘‘ the present depression has been in evidence for 
only a very short time in comparison with most recessions 
of similar scope in the past.’’ Another is the continued 
decline in commodity prices. 


Government finances at the end of the fiscal year 


are in quite satisfactory condition. ‘the surplus 
amounted to $184,000,000, including $76,000,000 
collected from foreign Governments on war debts. 


Total receipts of $4,187,000,000 were $145,000,000 
higher than in 1929, in spite of tax collections 
under a reduced income tax rate durng the March 
and June quarters. A reduction of $746,000,000 was 
made in the public debt. Naturally the large surplus has 
stimulated Congress to find ways of spending more money, 
and the Treasury's warning of a deficit next year is given 
little heed. There is some merit to the contention of 
Congressmen that the Treasury for several years has 
warned of a deficit, but managed to show a substantial 
surplus instead, and that therefore Secretary Mellon’s 





Ta 
recent admonitions need not be taken seriously Ay 
e* 4s Dey 


Bill to enlarge the pension list for war service jg j,., 
prepared, as a substitute for the recent measure whit 
President Hoover vetoed. Quite likely the ney Bill si 
become law, carrying increased appropriations, and hy... 
the support of veterans’ organisations, which wield o... 
political influence. The taxpayer, of course, would rathes 
see the surplus reduced through a further lowering ¢ 
the income tax rate; instead, he is faced with the pen 
bility that the reduction accorded him this year yi)», 
taken away. = 


OY pa 
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New Treasury financing may be announced shir), 
A Bill issue of $50,000,000 matures this month a 
$100,000,000 ‘fall due next month, both placed for th, 
purpose of raising funds for the Farm Board. The Bogs: 
is again advising farmers to hold their grain from the 
markets, and presumably will aid them in doing go wis) 
fresh loans. In view of the large cash balance, amountiy; 
to about $340,000,000, it is possible for the Treasury t 
carry on until August, but a refunding operation th) 
month is more probable. Incidentally, Congress }, 
amended the Act legalising the sale of non-interest-)e,y. 
ing Treasury bills to relieve the purchaser of the capi: 
gain tax. This is calculated to improve the market {y 
them. 


Money markets are turning easier after a brief period 
of firmness due to mid-year dividend and interest dis 
bursements and other financial operations. Dividends ths 
year were at a new record. A good many dividend redu. 
tions have taken place since the first of the year, bu 
increases also have been numerous, exceeding, in fact, 
the reductions. The Federal Reserve Bank has reduced 
its buying rate on bills further, the new rate being 1{ per 
cent. for short maturities, the lowest rate ever paid, and 
the bill market may decline further, although it is als 
% per cent. below the New York discount rate. Boston 
has cut its discount rate to 3 per cent. and Philadelphia 
to 34 per cent. Seven districts are still on a 4 per cent 
basis, and three have a 34 per cent. charge. Whether 
or not New York makes another reductions, the high rete 
districts are expected to reduce further. 

The banks are publishing their statements made up # 
of June 30th. It appears that the local institutions have 
fully recovered the loss of $1,000,000,000 in deposits 
shown on the March statements, as compared with the 
end of the year. Earnings turn out to be rather poor, and 
many banks barely managed to cover their dividends 
In the second quarter the banks were faced with quick! 
falling interest rates, and it was not until recently the 
or not New York makes another reduction, the high rte 

Progress on the Mexican debt settlement plan is rathe 
slow, and no plan is likely to be agreed upon until afte 
the July Fourth holidays. It is realised, of course, thit 
Mexico is facing a peculiarly trying situation, owing 
the drop in silver prices, the weakness of the petrolew” 
market and the general business depression. Howev'’. 
it may be possible to work out a programme of servic? 
on the old debts which will be acceptable to the bon 
owner representatives. Rumours of a fresh loan as ® 
means of effecting service or repayment of the old Jouks 
may be dismissed. It is doubtful if any such propo 
has been made by any of the conferees. 
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Letters to the Cditor. 


TRADE AND THE EMPIRE. 
A Labour View. 


TO THE EDITOR OF THE ECONOMIST. 


Si1rx,—Gratitude is due to you for the devastating statisoe 
analysis to which you have subjected the case for aid 
euphemistically described as Empire Free Trade, but ¥ 4 
would be much more accurately defined as Empire Safegue 
ing. Particularly valuable is the comparison of the high P 
chasing power of Europe with that of the Colonial areas, ® 
that ought not to need emphasis, but is all too often overlook 
The backward peoples of the tropical and sub-tropical areas 7m 
make excellent wage-workers in this new era of mechan! 
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f forest and agri- 
scale development 0 
roduction a oe resources, but the ae — 
caltural * belt requirements— tending, 2s me % their capa- 
cewness of thel of remuneration—Imilitates agains ver pa 
down their wang highly finished articles which Britain mu 
jty to consu 

| to market. 


-» Free Trade seems to me to be much more calculated to 
Empire 


: an of consumption goods into 
timulate the flow of copitel staly advantageous as that may 
the Colonial areas, per again to find an outlet for long- 

wer not offer any great hope to those of the 
terial interests are located here at anne. _ 
docker or metal refiner will find little to reconcil JJ es 
Swansea a ed displacement from an employment to which his 
to his wi net for generations indigenous 1n the fact that 
family wen or copper bars are coming in from Rhodesia or 
copper a + than from Huelva or Anaconda. And working 
-— th “es of Liverpool and Bristol are not likely to wax 
= pote the repercussions on our extremely important 
— contracts with South America and the Gulf that 
pest Boca in Australia and Canadian real estate eleva- 
cag transportation companies are anxious to occasion. 
Those contacts have been made long years ago and are certain 
4 continuous, whilst those that Lord Beaverbrook offers look 
~ rin more speculative than we quite like. Too much of the 
cndustrial activity upon which our working population depends 
has come to rely upon the maintenance of existing trade and 
shipping connections with Europe and with Latin America for 
us to be eager to turn our backs upon them and to seek 
pastures new and prairies yet untilled. 
Also, I might add, we are impressed—but not in the direction 
desired—by the disposition of some of the new recruits to 
Protectionist fiscal measures to seek therein an alternative 
source of revenue for the maintenance of social services. We 
might have been attracted had its advocates remained stable in 
their assertion that what they wanted was a tariff with which 
to bargain. Had they kept consistently to the argument that 
the tariff was to keep foreign manufacturers out of our markets 
and British workmen in employment, we might have come to 
believe in their enlightened altruism. But when Lord Beaver- 
brook’s supporters commenced to intermingle their remarks 
with repeated references to the necessity of someone else than 
themselves being taxed for social services we understood at once 
that ‘the foreigners’? who were to pay were those who had 
little or nothing to invest in their Empire.—Yours very truly, 


The National Labour Club, J.T. Watton NEwso.p. 


58, Romney Street, Westminster, S.W. 1. 
July 7, 1930. 
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Sooks and Publications, 


SAVORY’S INSURANCE ANNUAL. 


: hel ee, about three dozen insurance 
ee ee arranged to facilitate ready com- 
mpl 9 a of a comprehensive grasp of 
Pall apn _ ound in this year’s edition of 
twee at al, e preface points out that in 1926 
rng “ nee companies increased their divi- 
ti n 1927 the number of increases was raised to 
conpanits a to twelve in 1928. The number of 
mepdsh ot “ % J actually increased their dividend in 
i = _ fallen to nine. As these last-named 
for ineurnare t which Was universally held ag a poor period 
tatidactars companies, the showing must be regarded as 
Savory, pinta he author of the book, Mr. Donald 8. 
industrial life Se that this country leads the world in 
Was rewarded ee energetic prosecution of which 
cent. in the in’ year by an increase of nearly 7 per 
tial life offices usiness secured by our principal indus- 
Premiums to ra points out that the tendency for fire 
Which is rather su © appeared to receive a check in 1929, 
age in commodit ae In view of the general shrink- 
“curred in the y values. The wide variations which 


t : results of j : , 
° explain except on the marine insurances are difficult 


appear to be ground that some compani 
Writers, oe Served than others by their ee 
further p and General premium income made 


The man ss during last year. 
of the Fin arg in which the break-up value 
ata - This does not pretend to give 


5 net eaatance Share Annual.” 





(London) Thomas Skinner 


an accurate measure of the value of a company’s assets, 
but it should prove of value in showing a shareholder at 
a glance the minimum annual increase in the value of his 
shares; the rate of the increase in this value provides at 
least one method of measuring the vitality of the office. 





‘*MOODY’S INDUSTRIALS.’’* 


One of the best-known works of reference, both to the 
investor and the statistician, is the third of the five 
immense volumes published annually by Messrs Moody 
on different classes of securities. This volume, which 
deals with industrial securities, is so indexed that it is 
possible to turn immediately to all companies making any 
given commodity. The fullest financial details of both 
American and foreign companies are given, and all com- 
panies are rated, as investments, according to Messrs 
Moody's special code. An article on ‘‘ The Nation’s 
Basic Industries,’’ containing very useful American 
statistics, is included. The best tributes that can be 
paid to this production is the statement that any attempt 
to reduce in the smallest degree its vast bulk would have 
involved a disproportionate sacrifice of valuable material. 





* “Moody’s Manual of Investments—Industrial Securities.” 
(London.) Moody’s Investors’ Service, Ltd., King William Street 
House, Arthur Street. £6 6s. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarilly 
mean that it will not receive fuller notice in a subsequent issue. } 
(It would be a convenience to our readers if publishers would make 

a point of notifying us of the prices of books sent for inclusion in 

this column.) 

International Control of Raw Materials. By Benjamin 
B. Wallace and Lynn R. Edminster. (Washing- 
ton) Institute of Economics of the Brookings Insti- 
tution, 26, Jackson Place. $3.50. 


A better moment for the appearance of this work could hardly 
have been chosen. At a moment when the attention of business 
people and economists is focussed on the movement of world stocks 
of the principal raw materials, the Brookings Institution publishes 
a valuable study which includes chapters on Chilean control of 
sodium nitrate, the Brazil coffee scheme, the Franco-German 
potash combine, the Japanese camphor monopoly, British rubber 
restrictions, Canadian embargoes on pulpwood. There are also 
chapters of conclusions and constructive proposals. 


France. A Nation of Patriots. By Carlton H. Hayes. 
(London) Oxford University Press, Warwick Square. 
22s. 6d. net. 

An interesting and well-documented book which aims at a dis- 
passionate discussion of French national psychology and the means 
by which it is cultivated. 

International Labour Review. June, 1930. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
2s. 6d. 

Includes an article on “ Industrialisation and the Countries of 
the Pacific,’ by G. A. Johnston. 

Problems of Peace. (London) Oxford University Press, 
Warwick Square. 8s. 6d. net. 

Lectures delivered before the Geneva Institute of International 
Relations, in 1929. 

The Small Investor. By Hargreaves Parkinson. (Lon- 
don) Blackie and Son, Ltd., 50, Old Bailey. 4s. 


A most concise and useful account of the facilities which are 
available for the investment of small savings. There are several 
chapters on savings banks, followed by chapters of most valuable 
advice to small investors who prefer the less humdrum field offered 
by the Stock Exchange. The whole is condensed, without any 
trace of undue compression, into a very slim pocket volume. 


The Foreign Public Debt of China. By Arthur G. Coons. 
(London) Oxford University Press, Warwick Square. 
12s. 6d. net. 

A most detailed history, well furnished with statistical tables, 
of the foreign indebtedness of China. The author takes a wide 
view of his subject, and includes chapters on trade and industrial 
development. 

Deutsche Rohstoffwirtschaft im Weltkrieg. By Prof. Dr. 
Otto Goebel. (London) Oxford University Press, 
Warwick Square. 11s. 6d. net. 


This volume, which belongs to the German Carnegie Endowment 
series, gives @ most interesting account of the ways in which Germany 





met the problem of maintaining her supplies of raw materials 
during the war. 
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How the Stock Market Really Works. By W. Collin 
Brooks. (London) Sir Isaac Pitman and Sons, Ltd., 
Parker Street, Kingsway. 5s. net. 

A really enlightening text-book for the novice, who will find it 

a most helpful preparation for the understanding of more formal 

treatises. 

Investor's Guide. (London) The “ Financial Times ”’ 
72, Coleman Street. 3s. 6d. 

A popular handbook for the investor, which explains the working 
of the stock exchange, and offers a number of useful hints. 


How to Read the Balance Sheet of a Commercial 
Concern. By Francis W. Pixley. Eighth edition. 
(London) Gee and Company (Publishers), Ltd., 
Kirby Street. 5s. net. 

A useful handbook. 


Sweden, Norway, Denmark and Iceland in the World War. 
(London) Oxford University Press, Warwick Square, 
26s. net. 

This study, which is also a Carnegie Endowment publication, 
of the reactions of the war upon four neutral countries with very 


different economic systems, shows how fundamentally modern 
warfare has altered the position of neutrals. 


Turkey in the World War. By Ahmed Emin. (London) 
Oxford University Press, Warwick Square. 15s. net. 


Published by the Carnegie Endowment for International Peace, 
this account of Turkey immediately before, during and after the 
war is not only a work of scholarship, but a very exciting story. 


Place on Population. Edited by Norman Hines. 
(London) George Allen and Unwin, Ltd., 40, 
Museum Street. 12s. 6d. net. 

Place, like Malthus, wrote an essay on population, and, it appears, 
broke new ground untouched by his predecessor by definitely 
advocating birth control. Students of population theories will find 
interesting material here, including some hitherto unpublished 


letters by Place. 

The Protestant Ethic and the Spirit of Capitalism. By 
Max Weber. Translated by Talcott Parsons. With 
a foreword by R. H. Tawney. (London) George 
Allen and Unwin, Ltd., 40, Museum Street, 10s. 6d. 
net. 


Essays by Max Weber, even when, as in this case, they date back 
to 1904, are always welcome, and this is no exception to the rule. 
It discusses the psychological conditions which made possible the 


development of capitalist civilisation. 

La Conduite de la Politique Ezxtérieure dans les 
Démocraties. (Paris) Publications de la Conciliation 
Internationale, 173, Boulevard Saint-Germain. 4 frs. 

Six lectures in which M. Joseph Barthélemy brings the batteries 
of his great learning and of his practical experience, as a deputy and 

a delegate to the League of Nations, to the defence of democracy 

against the charge of incapacity in foreign affairs. 

Tyrol under the Aze of Italian Fascism. By Dr. Edward 
Reut-Nicolussi. Translated by K. Montgomery. 
(London) George Allen and Unwin, Ltd., Museum 
Street. 12s. 6d. net. 

A passionate indictment of Fascism by a Tyrolese patriot. 

Der deutsche Heeresetat vor und nach dem Kriege. B 
Dr. Johannes Kardler. (Leipzig) Akademische 
Verlagsgesellschaft m.b.H. 


A study of German military expenditure before and after the 
war. 


Life and Labour in a South Gujarat Village. By G. C. 
Mukhtyar, edited by C. N. Vakil. (London) Long- 
mans, Green and Company, Ltd., 39, Paternoster 
Row. 10s. 6d. net. 


An extremely detailed investigation which provides valuable 
material for students of India who wish to make a thorough study 
of Indian agriculture. 

Insurance Shares as an Investment. Compiled and edited 
by T. Wheelock. (London) P. W. Cooper and Co., 
11, King Street, Cheapside. 5s. 

Contains an unusually full analysis, conveniently arranged, of 

the reports and accounts for 1929 of the leading companies. 


The Directory of Insurance Brokers and Claims Assessors, 
1930. (London) Cawley’s Publicity Service, 11, 
Queen Victoria Street. 4s. net. 

A convenient, pocket-size work of reference. 


Savory’s Insurance Share Annual. (London) Thomas 


Skinner and Company, Gresham House. 5s. net. 


An extremely handy little booklet of insurance com resul 
conveniently tabulated. acenel ” 





ieee, 
The Directory of Insurance Brokers and Claim Ags 
1930. (London) Cawley’s Publicity § 

11, Queen Victoria Street. 4s. 


Atkin’s Manual, 1930. (London) Geo. D. Atk 
Company, 1, Drapers Gardens. 

Contains very full analyses of nearly 200 electric lighting, pow 
and traction companies operating in all parts of the world. " 
Industrial Year Book and Directory, 1930. (Calcutta) 

Industry Book Department, 22, Shambazar Road 
Rs. 5. . 

An extremely useful reference book for persons interested ta 
Indian industry. It includes statistics of the principal industrieg 
and of trade, a commercial directory, glossaries of technical te 
and a great deal of other legal and commercial information, 

The Financial World. Annual Public Utility Revie, 
June 11, 1930. (New York) 53, Park Place. 

Contains articles on various subjects of interest to investors i, 
public utilities, and analyses of over 100 public utility companies 
in the United States. 

Handbook of Income Taz, 1930-1931. Compiled by 
Chas. H. Tolley. (London) Waterlow and Sons, Ltd, 
London Wall. 1s. net. 


A convenient booklet with tables, examples and miscellancoy 
information. 

Poland, Germany and the Corridor. By Casimir 
Smogorzewski. (London) Williams and Norgate, 
Ltd., Great Ormond Street. 6s. net. 

A frankly ex parte statement of the Polish case. 


Annual Report on Administration of Chosen, 1927-2%, 
Compiled by the Government-General of Chosen, 
Keijo. 

An illustrated year-book which provides a useful and readable 
source of information on economic and social conditions in Chosen 
Annals of Collective Economy, August-December. 

Edited by Edouard Milhaud. (Geneva) 6, Rue 
Pécolat. £1 per annum. 

Contains articles and notices relating to Germany, Hungary, 
Italy, the Netherlands, Poland, Roumania, Sweden, Switzerland 
and the United States. Articles of particular interest am: 
“The Economic Activities of German Municipalities,” and 
““Municipally Aided Theatres and Orchestras in Germany.” 
European Finance. June 27, 1930, Special French 

Number. (London) 154, Fleet Street, F.C. 4. 2s. 

This number, in addition to articles of international interest by 
M. Venizelos and Sir Philip Dawson, contains a special French sup- 
plement with articles by such outstanding authorities as Proiessor 
Gide and Messieurs Moreau, Loucheur and Delage. 

Report on an Enquiry in Europe Regarding the Feas- 
bility of Using Protein Content as a Factor i 
Grading and Marketing Canadian Wheat. By 8 
Newton. (Ottawa) F. A. Acland. 


This investigation by the National Research Council did 
not reveal sufficient support for the proposal in the principal im 
porting countries to warrant the recommendation of its immediate 


adoption. 

Carnegie Endowment for International Peace. Division 
of Intercourse and Education. By Dr. Nichols 
Murray Butler. 


The annual report for 1929. 


The Carnegie United Kingdom Trust. Sizteenth Annu 
Report. (Dunfermline) Carnegie United Kingdom 
Trust, Comely Park House. 

Contains a review of a very satisfactory year’s work. 

Some Social Aspects of Mental Hygiene. Edited by 
Frankwood E. Williams. (London) P. S. King 0 
Son, Ltd., 2, Great Smith Street, for the America? 
Academy of Political and Social Science. 


A large variety of interesting articles on subjects connected Wi 
mental hygiene. 


eston, 
erVice, 


in anj 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Station) 
Office, Adastral House, Kingsway, W.C. 2. :— 


Department of Overseas Trade: Economic Conditions ** 
Belgium in 1929. 3s. 6d. net. 


Colonial Rrports: Palestine and Trans-Jordan {or the 
year 1929. 7s. 6d. net. Tanganyika Territory !° 
the year 1929. 4s. 3d. net. 


Unemployment: Meeting with Local Authorities on a 
25, 1930, regarding works for relief of unempi! 
ment. Cmd. 3616. 2d. net. 
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CABLES AND WIRELESS FINANCE. 


i ‘cation of the first report of Cables and 
ag remy relieved the gloom cast over the 
ie report of its operating subsidiary, Imperial 
aT ad national Communications, which we discussed 
- ‘ast issue. The report served rather to confirm the 
woclosion that the justification for the present capital- 
sation of the company is hard to find. Cables and Wire- 
a Ltd., was formed under official auspices with the 
approval of the Imperial Wireless and Cable Con- 
ference of 1928. On the best expert advice it was capital- 
ised at £53,700,000, the present issued capital being 
£51,977,996. The cost of acquiring the ordinary capital 
stocks of the Eastern Telegraph, Eastern Extension, 
Western Telegraph and Marconi’s Wireless Telegraph 
companies (reckoned in terms of the nominal value of 
its own stock which it issued in exchange, together with 
cash payments for fractions) was £52,033,9938. The 
dividends from these shareholdings for the year ended 
December 31, 1929, represented a net return of only 2.78 
per cent. on their cost. The returns for the current year, 
one the group’s own showing, will be even less favourable. 
That the company has presented the British Treasury with 





stamp duties of £519,780 is a peculiarly inadequate set-off 
for these disappointing first-fruits of the greatest merger 
in the history of British communications, or for the 
losses suffered by investors as a result of the £33,000,000 
decline in the market capitalisation of Cables and Wire- 
less. In the following article we shall endeavour to pre- 
sent the relevant facts with sufficient clarity to enable our 
readers to decide to what extent capital factors, technical 
administration, and trade conditions, have respectively 
contributed to last year’s results. 

The Imperial Wireless and Cable Conference, it may be 
recalled, recommended that an operating company be 
formed to acquire the traffic assets of the Eastern, Eastern 
Extension and Western Telegraph Companies and of Mar- 
coni’s Wireless Telegraph Company, as from April Ist, 
1928. The accounts of this operating subsidiary, Imperial 
and International Communications, Ltd., covered the 
period from April 1st, 1928, to December 31st last. The 
dividends of this company are paid to the three cable 
companies and to the Marconi Company. These in turn 
pay dividends to Cables and Wireless, Ltd., which holds 
their ordinary capital (with the exception of certain 





Graph to indicate the comparative movements of the message receipts of Imperial and 
International Communications Limited, the foreign trade of the United Kingdom, and the 
percentage of employment amongst insured persons. 
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minority "’ stocks held by non-assenting shareholders). 
In consequence of the delay in forming Cables and Wire- 
less, Ltd., the Cable Companies and Marconi paid divi- 
dends to their old shareholders for the year 1928, so that 
the first accounts of Cables and Wireless included only 
dividends from these companies in respect of 1929. These 
were as follows :— 


£ 

From £4,949,297 stock in Eastern Telegraph ............... 383,570 
». £3,956,060 stock in Eastern Extension Telegraph 425,276 
». £3,086,080 stock in Western Telegraph.............-. 336,584 

.. 226,403 Pref. shares of £1 ) 
.. 257.075 Ord. shares of £1 >in Marconi ............ 300,745 

»» 3,133,551 Ord. shares of 10s 

so III ooo os cenanaedavemeconeonsersenesenssnegen 3,129 
1,449,104 
Less General expenses —.......0e.ceeeeeeeeeenerereees 41,484 
soo IIIT IED 0s nsctennennenarepnneneouninetunedyt 19,519 
SE Re ree 60,792 
SEI AORTA ON ET 1,327,309 
Dividend on 54° Pref. Stock of Cables and Wireless...... 1,263,053 
64,256 


The actual earnings of Cables and Wireless may be ascer- 
tained by placing the 21 months’ earnings of the Communi- 
cations Company and of the cable companies and the two 
years’ earnings of Marconi on an annual basis :— 


Annual 
Net Rate for 
Earnings. 1929.* 
£ £ 
From Imperial and Int. Communications Co., 
PRIMI |". oo cemanianebeagueenguensinnne . 2,023,155 1,156,088 
From Cable Co.'s interest on investments,T 
ER PREM T Ome e nee Nea ea 967,783 553,019 
From Marconi manufacturing profits,{ 24 
IIIT soni itiiaceiehernianieainaeanemenaiinabiiatio’ 525,881 262,940 





3,320,524 1,972,047 


* Without allowing for minority interests. 

+ Adding back £145,500 losses on investments but deducting 
£56,882 expenses and £377,129 for debenture int. and pref. dividends. 

t “‘ Dividend after making necessary reserves.” 


This vear the earnings of the Communications Company 
have been officially estimated at no more than £600,000. 
If we add this figure to the annual rate of earnings in 
1929 from the cable companies’ outside investments and 
from Marconi’s manufacturing business, we arrive at a 
total of £1,415,959, which would be sufficient (after allow- 
ing for minority interests) to cover the Cables and Wireless 
preference dividends of £1,263,053. The directors have, 
in fact, recently stated that the company should be able 
to pay these dividends this year. If, however, in a year 
of booming trade, the Communications Company were 
able to earn its standard revenue of £1,865,000, the total 
revenue of Cables and Wireless, allowing for minority 
interests, would be about £2,625,000, which would be 
equivalent after allowing for preference dividends to 
earnings of 6.65 per cent. on the 74 per cent. ‘‘A’’ ordinary 
stock, and nothing on the ** B “’ ordinary stock. On this 
showing the company would certainly appear to be unduly 
heavily capitalised, so far as current possibilities are 
concerned. 

How far the unsatisfactory showing of the 1929 results is 
due to unfavourable world-trade conditions is not clear from 
the report. The directors of the Communications Com- 
pany have published a graph indicating (1) the compara- 
tive movements of the message receipts of the company; 
(2) the foreign trade of this country; and (3) the percentage 
of employment amongst insured persons. This appears on 
the previous page. The curve of message receipts shows 
a severe slump in business from January, 1930, onwards, 
but indicates that there was no great decline on the 
average in 1929. The Government’s refusal to co-operate 
in overseas telephony, again, can scarcely be held respon- 
sible for any appreciable diminution in cable revenue. The 
rental which the company might have obtained from the 
Government had the latter used its wireless beam stations 
for wireless telephony would, in any case, have been an 
inconsiderable item in the group’s total income. 

Allowance must, of course, be made for the difficulty in 
securing economies immediately, when a multiplicity of 





[July 12, 1939 
as 


cables and wireless services are brought together 
one administrative control. The physical transfer to 

Communications Company of the various SErVices “ 
whole did not become effective until September 29, he 
It would appear, however, that, despite the at 
heavy charge for directors’ fees (which appear to ‘vey 
an annual rate of about £52,000 for the two compari: i 
the system of management, as at present practised ru 
not make for the maximum of administrative ein 
The Communications Company, which obtains its fino, 


Under 


finanei,) 
resources from Cables and Wireless, is bound to meal 
the latter’s board at every stage of its capital expend 


ture, while the Imperial Communications Advisory Con, 
mittee (consisting of representatives appointed by 4), 
Governments of the United Kingdom, Canada, Australis 
New Zealand, South Africa, the Irish Free State a 
India, together with one representative of the Colon, 
Empire appointed by the Secretary of State for the 
Colonies) has specified powers of supervision and contr 
over such matters as an increase or reduction in rates 
or the maintenance of “‘ strategic ’’ cables. The Chairma 
of the Western Union Telegraph Co., one of the formidat): 
American competitors of Cables and Wireless, recey}); 
stigmatised this organisation before the Interstate (‘on. 
merce Commission as cumbersome and inefficient, ¢. 
claring that the British merger would work satisfactor); 
only when its whole modus operandi was changed. __ 

The prospects for an early improvement in the fortune 
of Cables and Wireless are not over-bright, in view of th 
decline in messages this year. In the Eastern field 
where the group is, of course, strongly entrenched, th: 
present state of India and China does not make for rapid 
recovery. It would obviously be unfair to attempt to pas 
final judgment on the capitalisation of this great concen 
until more evidence is available of its earning power unde 
normal trading conditions and until the directors hav 
had a reasonable time to bring to fruition the economia 
of which so much was said at the time of the company’ 
formation. Clearly, however, the progress to be made ia 
these directions must be of very considerable dimensions 
if the present capitalisation of the concern is permanent) 
to justify itself. For the present stockholders have, «& 
least, the consolation that they would have been wore 
off if no merger had taken place and if thie constituett 
companies had been left to meet a trade depression by 
the usual individualistic methods of cut-throat compet 
tion. Stockholders must therefore wait, With as muc! 
patience as they can muster, for the promised fruits of 
reforms and economies in administration. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 
July 22. July 24. 


A broadening of Stock Market business, first © 
evidence in the last days of June, was the most sign 
cant phenomenon of the past week. The ‘* House, * 
a body, is predominantly ‘‘ Conservative ©’ by instinct 
and was more than ready to put up the prices of 80 
called **‘ Empire Free Trade ’’ stocks, on the bankers 
resolution, without scrutinising the Jatter too closely. ’ 
moderate demand gontinued for gilt-edged stocks, but 
overseas news was not helpful to the foreign market, whi 
the further weakness of base metals was a bear fact 
in mining shares. The brighter tone of the ‘‘ House * 
a whole is based on no demonstrable change 12 the 
economic situation, but, so far as it has gone, it hss 
afforded a welcome respite in a somewhat straint 
situation. = 

Gilt-edged securities, especially War Loan, lost 4 slight 
amount of ground after brisk business had been dont 
at the beginning of the week, the continued interven" 
of France in Lombard Street being viewed with disfavour. 
India loans again showed firmness, partly on ™ 
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(Continued on page 84.) 
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minority "’ stocks held by non-assenting shareholders). 
In consequence of the delay in forming Cables and Wire- 
less, Ltd., the Cable Companies and Marconi paid divi- 
dends to their old shareholders for the year 1928, so that 
the first accounts of Cables and Wireless included only 
dividends from these companies in respect of 1929. These 
were as follows :— 


£ 

From £4,949,297 stock in Eastern Telegraph .............-. 383,570 
,. £3,956.060 stock in Eastern Extension Telegraph 425,276 
». £3,086,080 stock in Western Telegraph.............-. 336,384 

.. 226,403 Pref. shares of £1 ) 
.. 257,075 Ord. shares of £1 >in Marconi ............ 300,745 

»» 3,133,551 Ord. shares of 10s 

pf TEIN cceesweapeussoneegnaserencosocevessosenerensiete 3,129 
1,449,104 
Less General expenses —........eceeeceeeeeeeeeeeeenes 41,484 
sg VERMIIEET GADD ceccccvoceescccosevercevepscnvenseee 19,519 
as MRED GREE ccoccccvesencesocsvsevqusseressversses 60,792 
MNO . vccuiavionnenenpieenadsveriiie’ 1,327,309 
Dividend on 5}°% Pref. Stock of Cables and Wireless...... 1,263,053 
64,256 


The actual earnings of Cables and Wireless may be ascer- 
tuined by placing the 21 months’ earnings of the Communi- 
cations Company and of the cable companies and the two 
years’ earnings of Marconi on an annual basis :— 


Annual 
Net Rate for 
Earnings. 1929.* 
£ £ 
From Imperial and Int. Communications Co., 
DE. “-  cupasuneasedanaedebsabensernieent 2,023,155 1,156,088 
From Cable Co.'s interest on investments,T 
PS ccccsscesscccnenvecescesevecseveqsecess 967,783 553,019 
From Marconi manufacturing profits,$ 24 
ON SAILOR ISLES LEAL ATL ON 525,881 262,940 





3,320,524 1,972,047 


* Without allowing for minority interests. 

+ Adding back £145,500 losses on investments but deducting 
£56,882 expenses and £377,129 for debenture int. and pref. dividends. 

t “ Dividend after making necessary reserves.” 


This year the earnings of the Communications Company 
have been officially estimated at no more than £600,000. 
If we add this figure to the annual rate of earnings in 
1929 from the cable companies’ outside investments and 
from Marconi’s manufacturing business, we arrive at a 
total of £1,415,959, which would be sufficient (after allow- 
ing for minority interests) to cover the Cables and Wireless 
preference dividends of £1,263,053. The directors have, 
in fact, recently stated that the company should be able 
to pay these dividends this year. If, however, in a year 
of booming trade, the Communications Company were 
able to earn its standard revenue of £1,865,000, the total 
revenue of Cables and Wireless, allowing for minority 
interests, would be about £2,625,000, which would be 
equivalent after allowing for preference dividends to 
earnings of 6.65 per cent. on the 74 per cent. ‘‘A’’ ordinary 
stock, and nothing on the *‘ B "’ ordinary stock. On this 
showing the company would certainly appear to be unduly 
heavily capitalised, so far as current possibilities are 
concerned. 

How far the unsatisfactory showing of the 1929 results is 
due to unfavourable world-trade conditions is not clear from 
the report. The directors of the Communications Com- 
pany have published a graph indicating (1) the compara- 
tive movements of the message receipts of the company; 
(2) the foreign trade of this country; and (3) the percentage 
of employment amongst insured persons. This appears on 
the previous page. The curve of message receipts shows 
a severe slump in business from January, 1930, onwards, 
but indicates that there was no great decline on the 
average in 1929. The Government’s refusal to co-operate 
in overseas telephony, again, can scarcely be held respon- 
sible for anv appreciable diminution in cable revenue. The 
rental which the company might have obtained from the 
Government had the latter used its wireless beam stations 
for wireless telephony would, in any case, have been an 
inconsiderable item in the group’s total income. 

Allowance must, of course, be made for the difficulty in 
securing economies immediately, when a multiplicity of 





cables and wireless services are brought together 
one administrative control. The physical transfer her 
Communications Company of the various Services th 
whole did not become effective until September 29) hs ‘ 
It would appear, however, that, despit — 
heavy charge for directors’ fees (which appear to he a 
an annual rate of about £52,000 for the two eo rf 
MPanies 
the system of management, as at present practised, de 
not make for the maximum of administrative ellicisans 
The Communications Company, which obtains its financ, 
resources from Cables and Wireless, is bound to scoall 
the latter’s board at every stage of its capital ex ner 
ture, while the Imperial Communications Aavinws 6. ‘ 
mittee (consisting of representatives appointed by me 
Governments of the United Kingdom, Canada, Ausira);, 
New Zealand, South Africa, the Irish Free State gj 
India, together with one representative of the Colonis 
Empire appointed by the Secretary of State for the 
Colonies) has specified powers of supervision and contr) 
over such matters as an increase or reduction in rates 
or the maintenance of “* strategic ’’ cables. The Chairma 
of the Western Union Telegraph Co., one of the formidati; 
American competitors of Cables and Wireless, recent); 
stigmatised this organisation before the Interstate (‘oy. 
merce Commission as cumbersome and inefficient, ¢. 
claring that the British merger would work satisfactorj; 
only when its whole modus operandi was changed. 
The prospects for an early improvement in the fortunes 
of Cables and Wireless are not over-bright, in view of the 
decline in messages this year. In the Eastern field 
where the group is, of course, strongly entrenched, th: 
present state of India and China does not make for rapid 
recovery. It would obviously be unfair to attempt to pas 
final judgment on the capitalisation of this great concen 
until more evidence is available of its earning power unde 
normal trading conditions and until the directors have 
had a reasonable time to bring to fruition the economia 
of which so much was said at the time of the companys 
formation. Clearly, however, the progress to be made in 
these directions must be of very considerable dimensions 
if the present capitalisation of the concern is permanent! 
to justify itself. For the present stockholders have, a 
least, the consolation that they would have been wore 
off if no merger had taken place and if the constituet! 
companies had been left to meet a trade depression by 
the usual individualistic methods of cut-throat competi: 
tion. Stockholders must therefore wait, With as muc 
patience as they can muster, for the promised fruits of 
reforms and economies in administration. 


e the relatively 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. ACooUnNT. 
July 22. | July 24. 

A broadening of Stock Market business, first © 
evidence in the last days of June, was the most signit- 
cant phenomenon of the past week. The ‘* House, ® 
a body, is predominantly ‘‘ Conservative "' by instinct 
and was more than ready to put up the prices of * 
called ‘‘ Empire Free Trade ’’ stocks, on the bankers 
resolution, without scrutinising the latter too closely. ’ 
moderate demand gontinued for gilt-edged stocks, bu! 
overseas news was not helpful to the foreign market, whit 
the further weakness of base metals was a bear fact! 
in mining shares. The brighter tone of the ‘‘ House * 
a whole is based on no demonstrable change !2 the 
economic situation, but, so far as it has gone, it has 
afforded a welcome respite in a somewhat straine 
situation. 

Gilt-edged securities, especially War Loan, lost 
amount of ground after brisk business had been 
at the beginning of the week, the continued interve? 
of France in Lombard Street being viewed with disfav 
India loans again showed firmness, partly on ™ 
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but the Australian budgetary situation, 

led Se Me Scullin, proved worse than ot 
grins The storm-centre of the foreign market was 
ti cision of the Federal Government to discon- 
Brat oe of the milreis loosing many depressing 
mo a Fpough prices exaggerated the amount of actual 
wien e ze jssues remained out of favour, but a fair 
ai d for Japanese, and Europeans were 


Viceroy 's sp 


ling 
Stitt: . 


inquiry was receive | 
-_* sniper interest centred on Under- 

—_— The easiet tendency of the shares before the 
ye. ture issue was regarded as transient, the opera- 
en id. nevertheless, to mark a new stage in the 
- vs Songouneive history. The ‘‘ trunk ’’ line figures 
aan ek the depressingly familiar story of traffic 
rae A on all systems but the Southern. aS 
foreign railways, Leopoldina and San Paulo were Ness 
in sympathy with Brazilian bonds. oer y 
modest selling produced a further fall in Argentine stocks. 

The dominant factors in the industrial market 
Prospective beneficiaries under “ pro- 
existing recipients of its favours alike 
showed gains in price, though signs of profit-taking 
appeared before the week was over. Iron and steel 
chures were favourably affected, together with Spillers, 
Dunlops, and numerous motor issues. Gramophones 
showed a measurable recovery after the disposal 
of « large block of stock, reported to have been put out 
br a clearing bank. Electrical manufacturing 
siares were a good market, dealers being short of 
General Electric. The Henley’s Telegraph report (dealt 


were political. 
tection ’’ and 


with on page 86) was well received. Opinion on Cables — 


and Wireless showed signs of hardening on consideration 
of the redeeming features in the directors’ report, 
but prices were weak on a complete absence of buyers. 
Imperial Chemical had a better appearance on reassuring 
statements by Lord Melchett and his son. A fair inquiry 
was received for breweries, Taylor Walker being bought 
on rumours of amalgamation with the Cannon Brewery. 
Bank shares obtained further investment support, and 
tht demand for insurance shares strengthened. 

The intricate and obscure restriction plans with which 
the Anglo-Dutch Committee’s name was unofficially asso- 
cated did not benefit rubber prices, which fell below 6d. 
& pound, The shares, especially Rubber Trust, sliowed a 
sympathetic downward movement. Tea share trans- 
actions were few, but prices continued to be marked up. 
Activity in oil shares centred on Mexican and Canadian 
Eagles, especially the former, whose balance sheets (dis- 
cussed on pages 87 and 88) were regarded as impressive. 
the eect of the British Controlled Oilfields capital 
, cy (dealt with on page 88) was to depress the common 
‘nd inflate the preference share prices. Business in the 
ane. markets was restricted, such movements as 
ee mostly against holders. In Kaffirs, Rand- 
Ming Bier. bright spot on Cape support, and Crown 
rts — Inquiry. Later the tone was easier 
ssiatiag z, Pog Rhodesians, after falling at the 
interest “bet week, advanced sharply on Wednesday, 

eng mostly professional. Congo Borders 


showed a m : 
“ ge recovery. Tintos hardened on slight 











“ FrsaNCLAL NEWS” DalLY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 





(1928 = 100.) 
“Highest | Lowest 
of 1930. of 1930. | July 3.] July | July 7. | July 8. | July 9. | July 10. 
(Apr. 17). | (une 17). 








90-6 | 719°3 | 20-8 
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FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Though the stock markets showed an absence of 
general activity, better resistance to bear operations be- 
came evident as the week progressed. 
market advisers continued to lay stress on the probably 
bad showing of the second quarter’s earnings, but the 
theory that industry was nearing the bottom obtained 
more widespread support, assisted by the publication of 
loaded car statistics for the last week of June, showing 
an increase of 15,989 ears. 
supply from Tuesday onwards, the bond market continued 


its gradual but steady recovery. 


A moderate 


Professional 


With call money in plentiful 


upturn 


in wheat and other commodity prices induced further bear 
covering, and, in one or two instances, experimental 
speculative support. U.S. Steel Common gave way in 
the early part of the week, but a modest recovery 
occurred later in other market leaders, including General 
Electric, Atchison, Pennsylvania, and Radio Corporation, 
the last-named being credited with the intention of ex- 
panding its production in the near future. 


Lab.Lan %'32-47 
Do 32-47 


U.S. 31%, T. Bas. 
Do. i "33-38 
Atchison ..........+. 


jeeeeeroccessscseee 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 


June July Jaly 
3 10, 
1930. 1930. 1930. 
105 106 106 
112 112 112 
iy ieee ee 
1 
102 102 103 
201 210 220 
175 177 187 
3 424 
114 116 ll 
1574 159 161 
71 7 7 
101 ll ust 
964 92 94 
206 206 218 
117 1173 = 1213 
193 208 22% 
57 59 622 
503 at 50 
79 80 81 
ee 
93 
192 191 aos" 
67 67 68§ 
40 aot 42} 
at 82 824 
35 
7 804 844 





Phel cnonne 
gaan 

Roebuck .... 
Studebaker ....... on 
Un. Fruit.......... “ 


Mid-Cont, Pet. ..... 
Pan Amer. B. ....« 
Sinclair Off ......... 
Std. California...... 

Do. NJ. eeeeeeesee 


on closing prices (1926 = 100) :— 


June July July 
26, 3, 10, 
1930. 1930. 1930. 
324 33 4 
634 65 6 
63 62 6 
26 27 31 
85 88 at 
94 10 

21 21 22 
1 157 159 
a a 
127 126 1284 
7193 80 81g 
207 2062 210 
6 674 68 
42 438 8-44 
35 38 39 
3 3 37% 
31 32 ast 
159. 160 16 
303 34 34 
23 24% 244 
56 58 58 
21 224 22§ 
58% 59§ 61 
64 «65 70 

























































































; bs . ° le 9 ° 
record ”* Tow ot goed tin — declined to a new te ter — 
Consider “1, and tin shares were marked down 
Siderab] : . Beginning} July | July 
restriction. b ie was given to an attack on tin oh a a a ee 8 » 
icing pa t F. E. Mair, the head of a strong pro- 
, 335 Industrials | 132-5 | 186-4 | 134-5 | 218-9 | 146-0 | 136-2 | 135-1 
Rails ......... 120°5 | 139-7 | 127-8 | 173: 134-3 | 122-1 | 122-3 
* Prsaxcur Slneaisng 34 Utilities 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 211-4 | 207-6 
NEWs RGAIN IND 
(Approximate number of = Total, 402 Stocks | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 1458 | 144-4 
—_eumumageeen Bargains recorded in Stock Exchange Lists.) 
—___ | S| Sty, | Suty 7.| uty 8. | uty 9. | gary 10, | A*ernee zield ot 
Cerennent ad Ma Common Stocks| 3-32% | 4-42% | 3-10% | 5-23% | 4-83% | 507% | 5-11% 
1 frreretnecee <e 
wad Pu Se Domuieations, 1477 | 1443 | 1,692 | 1,396 1,697 | 1,295 
ar and Industriais 4 848 989 | 1,008 903 ne DAILY AVRRAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
ll 4760 | 1,963 | 1.611 | 1,600 | 1,672 | “Highet™)Lowat | 
On (ineinding Nitrats) oeee 411 468 478 of 1930. | of 1930.| July 2. | July 3. | July 4. | July 5. | July 7. | July 8. | July 9, 
Mt. Pan 1 360 394 | 432 | 437 | (apr. 10.) (Ine. 24. 
Maik He ayaa 15 | jeg | {00 $37 | 389 | 350 pr 10.) (one 
Coffee .....: 119 145 156 . : 
>= 136 | 130 | 126 | iz ia 202-4 | 149-6 | 157-9 | 1565 | > | . | 153-2 | 154+5 | 156 8 
Feees 5,184 5, 
- 835 | 5,081 | 5,333 | 4,925 * Stock Exchange closed. 
Studing iron and steel and breweries. 





(Continued on page 84.) 
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In calenujating the yields on the stocks and 
date the yield includes any profit or joss on redemption; where 
discount and the earliest date when the hema is above par. 


———____--—- 








Bese 1930 — ( 1930 
9. (to date). July > 1929. to date). 
Name of Security. se 9, — Name of Security. won , ry 
* 1950. —_ _ . , .. Pall. 
High. Low. High. Low. High. Low. .| Low, 
£ sd 
Leo? 
seu; 52 || 57 624 Consols 24% «...+.-- || $58) 553 49 8 | Foreign Railways. | 
68 bg 90 827 Console 4% _—....-+++- 88x 884x 410 8 —cont. i! 
80; | 72% oor j at Conv. loan 34% 784 | 79 410 4 Hid 23 | G.W. of Brazil £10... 28 - 
100 | 93 | 100 | 93h || Do. 4% 1944...... 412 1 | $58 $20 | Int, Riys. Cent. Am, | $26 ~$5 
ail 1048 | 1024 || Do. 5% 1944-64 1044 104 412 6 no par. | 
git | 82} || 9 854 Funding 4% 1960-90 | 90} 90 410 3 665 | 40 | Leopoldina Ori. Stk, | 41} -3! 
100! 974 | 1014) 984 | Treasury 4}% 1932-4 1014 101 4 2 6 | 170/- 70/. | Nitrate Riys. (£10) . | 75/- | hf 
=e — * | | aan, A, 7) on — ci : : . BJ aye Heme fy DDb. | 34% a 
' ti ry . “ee | - — | Salvador Ord. (£1) | 70;- | wed 
103, | 93% | 108 100) | War oan 5%,1929-47 103} 10 416 5 217 157} | San Paulo Ord. se) | 1 164} -3 
1014 | 99} | 1024 | 1008 | War Loan 4% 1929-42 101} 101 3.19 Ot | 108/9 65/- | ‘Taltal Riy. Ord. £5. || 75/- | —5/- 
65 60 | 662) 61% Local Loans 3%...... || 65 | 65 412 4 492 64 | Utd, HavanaOrd. stk) 12 | ok 
si a. + oe oe ea, | “ | “ $35 : 
clieaetinianehe 5 5 3 Banks. 
71h | 80} eat SSB || Do. 36% ccecceseore | 61 | 62 § 1211 266 247 || Bank of Eng. Stk... 253 +2 
924 | 60 | 90 | 78 “ 44° 1988-68... || 85 | 85 5 810 | 60/6 53/9 | Barclay B. (£1) ...... | 56/3 | | 43a 
105¢ | 994 | 105 | 100% Palestine 5% 42-67 || 103} | 103 415 6 30/14 | 25/9 | Barcl.(Dom. &c)£A£1, 27/6 | | + 6d 
109 | 103% | 108 | 104} | Sudan 5}% Bonds... | 107 | 107 5 39 15 11} | Bk. of Australasia(£5) 11} | ne 
94g) 88 || 88 | 82 | Ulster44%45-75...| 92 92 419 0 864 | 59 | Bk.of Montreal($100) | se ae 
49 35} Bk.of N.S.W.(£20).. 35 
Dominion and 22 154) Chartered Bank of | 17} | 
Colonial Governments | | India (€5). j | 
993 | 90) | 95}, 84 | Australia 5% 1945-75 86 | 89} | 513 0 | 30/- | 18/6  Comel. Bk. of Aus.10/ || 20/- | 
Qj | 864 | 912 | 86% | Canada 4% 1940-60 91 91 | 412 6 67/6 | 60 59/6 | District A £5 €1 pal. | 61/3 | 
107 | 102} || 106} | 102} | Ceylon 6% 1936-51... || 103 | 103 5 711 38/9 | 37/6 | Do. B £1 fully paid || 37/6 | 
978; 91 95 | 924 | Gold Coast 44% 1956 | 93 | 93 419 8 al 8} | Hambros Bank £10 || 8% 
1044 | 99 | 104 | 99} | Kenya 5% 1948-58... | 101 | 101 418 4 with £2} paid. 
104) | 98} | 102 | 101 | Nigeria 5% 1950-60 | 10]x | 10)x 418 3 sop | 104 Hongk.and 8. ($125) £105} | $61 | 
994 | 86) | 928) 82 | Ns. Wales 5% 35-55 || 84 | 87) | 6 10 ee) | 59/3 || Lloyds £5, with £1 pd.|) 63/3) 64/- | +9 
104 9 1034 99 z. Zealand $% 1946 a 3 ‘ 18 1 7 | Martins £20, £2} pd.) 72 | 5 aa 
ueensln: 8 9 3 83/3 74/6 | Midland § - 
1044 | 994 | 1024 | 99 |S. Africa 5% 1945-75 |) 99. | 5 1 2 y ty 2th Notional Bank % sai 
975 | 93¢ | 97 | 93h | Strts. Set 44% 35-45) 95 | 95 419 8 | Egypt £10. l 
55 42 Nat. k of India | 42 +2) 
seasalieainaaiiaiiate! £25, with 
883 | 83 | 89 | 82} | Argentine 4% Reciss..| 87x | 87x 5 4 8 144) 124 | Net Prov, £2024 pa. | 138 l+e 
los a 105 100 byw ay | 201, 101 517 9 16% 144 St. of S-Af. £20, €5 pd.) 145 | +4 
res (Prov | S7hx 574x 619 81/3 | 74 Ww’ ; + & 
109} | 105 | 1124 | 108} | Belgian 7%........... (1) | 110} 6 511 , dt beesnocmamee Patae ws 
Myst] S| eee | S| 8 gH | Losaanee | 
raz unding ... 6 | 6 19 10 23 18} | Alliance £1,full 18} | 
1025 | 7 94f | 78! Do. 64% (1927) .. | 84 | Bit 8 4 0 54 Ry “dance fig pa. 12° 
95) | 934 || 98 | 924 | Chili 6% (1929)...... 974 | 97 | 6 6 0 294 | 22. Com. Un.£2 fully pd 2 
55 | 41 || 52 | 374 | Chima §% (1912)...... 38) | 38} 1219 3 17 | 13% General Accident £1, | 14 
1144 | 105} |] 1144 | 109} | Cuechoslovakia 8%... | 111 | 112 618 6 with 10/ paid. 
i 1s $1 16 t— s% pbneqevceens Box | 80x | 315 0 338 | 27) Lon.&Lane.€5,£1pd.) 273 | 
86 Tet 80 a, | Raye Uni d 4%. | 76 | 76 | 5 3 4 vend ar = with eit ~ " 
tonia 7% ve | B6RX) 86x 819 18 144 | Northern £10, €1 pd. | 14 
1004 | 100 | 93 | Finland 6% 1923... | 954 | 954 | 6 6 0 Thad 124 Pearl (El), fully paid 12 tg 
je is 7 193i | — $% (British) | | 20 ok 4 : 0 m4 134 Phoenix, £1fully pd. | 13 +} 
| S Gieapenbid 205 | 319 3 28 214 | Pradential €1 A...... 2 pa 
1074 | 1004 | 109% 105 | German 7% .....000 | 106 | 106 610 9 46/9 | set Do. lL with 40. pal si | 
84 934 | | Greek 6% Stab. La. 924 | 92 | 614 9 Td Sih | Royal Exchange(£1) | 5 
BF] Bet laren eae | | eS | ae REO a 
nasetts 
4 2 a1 Jap: nie 3h go 1955-65 | 914 918 | 610 } ried 2" | Yorkshire £1, —) » 
| Do. 6% (1924)...... 101} | 101 6 2 0 
3% 22 23 16 Mexican. 5% (1899). ! 19} | 14 se | a ae 
105 i 108 1004 | ora aa 1921 | 103s 40s s ll 3 310 | 290 | Anglo-American Deb, 315 | 
teeees 6 0 1584 | 147. | Anvlo-Celtic Ord. 1544 | oe 
3s | 83 92} | 839 | Poland 1% ..........0 | 90 | 90 8 4 6 30/44 24/6 | Allas Electric, &c.,¢1 a5) | 38 id 
06% | 1048 101 || Siamese 6% 1924... || 103 | 103 617 0 45/3 31/9 | Brit. Assets Trust 5) | 36/3 | + 
15 86 | 77h | Swedish 59% 1908... 82) | 824 449 202 | 175 | Debenture Corp. Stk. | 1814x os 
1044 | 78 9 | 78 |S. Paulo Cotiee 4% || 84x | 78)x 911 0 205 | 163 ~~ For. Amer.,&c., Def. | 1874 ~2 
17h || 198 10 | Turkish 4% United | 11 | 11 sm. ae 121 | Grange ‘Trust ......... || 122 vs 
#1 | 69 | 81 | Uruguay 5% 1919... 88x) 88x 513 8 | 229 99 | GuardianInvestment | 208 wa 
Corporation Stocks. — | 390 | 326 | Indus. & Gen. Ord. | 350 ose 
86 | 964 90 | Berlin 6% Ster....... || 93x | 93x 6ll 1 50 i $2 
ost | 99f | 1084 | 294 B'mgham 5% 1946-56 | 103 | 103 416 3 05, | =. ee See Se. 1 oe = 
105 | 103 99 Bristol 5% ‘1948-58 | 103 | 103 416 0 350 305 | Mercantile Investmt. | 3344 . 
i ol | = Danzig (ung) 7% - | " 4 79 0 | 278 | 248} | Merchants Trust Ord. | 263 vs 
{ | ° 1D fe j } 5 2 4 ieee | & eee 
sek | 200 | 108" | 100 Johannesburg 54% || 102 | 102 5100 | o. | st | Rinse Sentyaees | aoe ve 
{ lis 29/5 | 22/3 || Scottish Invstmt (5/- || 23/9 see 
60 | 663! 608 | L.C.C. 3% «00.0... 64 | 64 413 9 | 304 ay So 
ed 614 | ert 624 Met, Wat. Bu B 3% 66 | 66 41011 | 157 | 115. || Stkboldm Inver’ Gi 26 es 
104g | 993 | 1024 99 gt sauten 5% | 102 | 102 418 4 138 | 100 || Trans-Oceanic £1... || 1024 we 
_1950- i 272 | 218 || Trustees Corp. Ord. |, 2494 vs 
108% | 1034 | 111} | 104% | Seine (Dept. of) 7% || 1074x, 108x 530] i 
oat or has’ | “oe Syiner. I rasa”. | eat] oss ee C. 234 | United States Deb. | 258 5 
ways. ; 
gon | 784] 94 0p |G. Western Ord. sti |) 61 | 82 930 | Bm i 
5h) 10 13, 7$ | L.@N.E’at'n Def Stk. || 8 | 8h Nil | sey. V y- 2/3 
39) | 224 | 39 | 214 | Do. 5% Pref i f 33/9 || Argentine Land&e. £1 36/3 [3 
ath 3.) Sapo es Pref. Ord... 23 | 25 | 120 0 | 72 47 | Australian Estates&c, 51 ; oe I 
elt} 49 est | 47h | Doaseand Pref sik.) 89/90 | yi 8700 | ‘ae Phe fad eg a “9 
59 | 47 | 57h) 44$ | LMS. Ord.stk...... |) 44) / 46 | 434) 915 9 i ‘dnp 7 
ae.e \ +1} | | 4S/- fully pd... | 
je = js SS hee ee eS ee Tt 6 3 1 || 2/3 17/9 || oof Lon, {pty £1 | 19/- 
sig] vie | Tee | 224 | Met Dist Ord, Sek. | | Tah | 2 690 By 9 |) Dalgety £20, £5 pd. | 10 ot 
344] 268 || 325 | 27$ | Southern Def. Stk... | 273 | 28° | + $187 | ime | 60/- | Zomeeeet Tend 6... | 203 1/3 | 
1 69 16 691 | Do. | | 60/- | Hudson’s Bay Co. £1 | 63/9 
. 6h | 87} | Do. ou Peet Soke. | = = : " 45/9 | 26/9 | Java Invest. &e. £1) 28/9 a 
26/6 | 20/7} |24/10$ 20/104 | ¢nder ground “rd. £1 | 24/- | 24/6 610 0 64) | 41 — orl os | -3 
132 | 10h | 1124 | 100} Do. Income Bonde » || 105 | 105 514 3 | 39/9 21/- \ Primitives Hold gs £1 || 25/6 Pee 
i ey nF | | 33 | 15/6 | Staveley Trust £1 16/6 — 
1g | 87) | 88 rh Antofagasta Ord. Stk.| 77x | 76) 2 Ey eed i ~~ ~1-- ee 
omg | 84 B.A.&PacificOrd Stk. | 80 | 79 | e137 3 | | “Distiller: 
110 96 10 81} | B.A.GtSthn.Ord.stk.| 89 | 87 | 9 210 es. | 
1005 | 784] 83} 62 | B-A.WesternOrd.stk. | 70 | er | 1090 | oer! 233 | ww aay keeedy Sh a | +6d 
Loo} | 83 | 89 | 624 | U.Argentine Ond.sux. | 1) | 69 | 10 220 |} 76/-| 60/- | Bass Ratcliff Ord. £1 || 66/3 | +1/3 
or ian fon |am’ ioe eee. 942 | 146) 8/74 City of Lon. Def. 5/ | 12/6 | +1- 
aoe | “one tee | aa Ee ee 138 | 180 $73 | 75/- | 59)- |) Ord. £1...... | 63/6 | +1/6 
t | 708) eh im. Madenet 1927 | 516 0 | 80/9 | 62/- |, Distillers Co. Ord. £1. 67/- & 
40 20 25 12 Cordob /6 | 95/9 '| Guinness (A) £1. } 106/3 } eee 
8,1 98 4 Se) Bt Sertete es ow) 28 | 18h Ni} 82/6 | 59/1} Ind Coope Ord. £1 .. || 63/9 os 
65 | 43 | 43 | 17 | Do. 5% 2nd Pref. Hal as’ | 35 | Bm tel 32/9 | Meux'’s Ord. Si) ...... | 38/8 _ 
38 322 | 28% | Costa ice Ord. Bex. | | all ga » oi 61/- | 48/9 | Mitchell & Butlers £1 56/3 a 
} sie 96. | Matee Rice Ord. Atk. | S | 35/6 | 26/6 Ohisson’s Cape £1 |) 30/6 - 
102. | 96 90} |6% Cum. Pref. Stk |) 98" | 98 $10 8 ft Say eee f Sako oe | oe +1/3 
66h | 584 | 59 | 57 | Do. 4s Stk.) 58/- | | Py yg he 
t 4 %e 2nd Pret. 8tk.| $8/- | $7} | 619 2 | 68/3) 52/- | Win C'mbe Delf] || 64/- Hue 
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LONDON ACTIVE SECURITY PRICES. 


Nore.—Shares with a New York quotation, or with definite American interest are distinguished by italics. 
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shares quoted below allowance is made for interest accrucd since the last payment. 




















Where stocks are definitely r-dec 
stocks are redeemable at or before acertain date the fina] date of repayment is taken when the 
The return on any stocks and shares is calculated on the dividends paid by the company during t se 
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aoe 





+ Free of Income tax. 
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39/4} 22/9 


79 | 20/- | 22/- 
599 24/3 | 28)- 
26/6 | 2l/- 
4/10} 1/9 
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July 12, 1930.] | 


1930 


1329. 
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gigs. Low. High. Low. | 





43 6} 1/-| 8 


66 | 1/3 


, 89| 10/-| 5/9 || Hadfields 
94/104 20/3 23/7} 


54/44 104 
265} ii 9/3 6/3 | Vickers 6/ 


18/74, 15/3 
| | 


i Textiles. 

5/6] 6/3 4/14) B.Otn& Wool De. 5s. 
22/44] 24/- | 16/10} Bleachers £1 
473, 30/9] 33/9 21/10} Bradford D 
444) 15/- | 21/6) 11/3 | Brit.Celanese 
15/- | 16/3 8/6 | Calico Printers £1... 
133 63-| 67/-| 56/9 | Coats, J. and P. (£1) 
05/- 51/10} gel sway | ery a - 
65/- iT sy English a 
3 25-] 29/4) 26)- | Fine Cotton Spnrs £1 





| , Manufactari 
si/6 25/9} 32/- | 23/- || Associated Elec. ( 
} 66/93] 80/9! 71/- || British Insulated (£1) 
836 69/3] 78/9 | 68/6 \ Oallenders (£1) 


W044 31/6 | 56/6 | 44/9 | General Electric 
SH St) 8H) 3H Henleys (W 
40/9 | 


2/108 30/6 33/- || Johnson & 
56 25/9] 26/44) 20/6 Siemens £] 
| Electric Light and 
| Power. 
$34) $32} | $563 | $1 Brazil Trac, no par... 
53>] 64/6 | 55/3 || Bournemouth & Poole 
D- | 496 52/3 | 44/- | Calcutta Electric £] 
21/3 | 25/3) 28/- | 25/- |! 


Cross Elec 
4/9 | 30/- | 34/9 | 31/9 |! City of London £1... 
$6 | 31/74) 39/6 | 34/6 || Clyde Valley Elec. £1 
| _ 42/9 || County of London £1 
| $374 | Hydro- Elec.Com, Stk, 


> 35-] 41/9 | 35/9 |) ag 


i} 
H] 


- | 35 etro. Electric £1 ... 
356 25-1 33 | a4 “Midland Counties £1 
4/6 | 49/3 44/-'|| North Metro 


Th 3) 34/6 3/- || Yorkshire 
i! 


if 
me 18) 19/5 | 39/- || Gee Tie 
ot Beat 
3 /6 |, Newe.-on- 4 
® | in| 3 | a on-Tyne £1... 


etropolitan Stk. 
| Telegraphs and 
1 Cables and Wir, 
wit) 7! 3 | aon ge 
t} 3) 20 |) Bore 
91} } 





$35 1216 | 36/6 
32 
$79 $78 


5s. 


|. £1. 


"4 S04 5016 | sa76 | Dennis 1). 


ie | PS) 66/~ |) PB 
72/6 | 73/9 Larne Grave. 


re 25 70/74), 2, 
11/3 
sy 2 /~ 






} H 
HE] Be) 19 | sno 
' ae 25/14! 19/3 ‘omega 
| 28/9) 31/3 |) Purness Wi 
25 | "4 | P.& 0. Deta 
SH) 4) 2% | Royal Mail Org 
uy | De: 
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Year (to date). Name of Security. | 





Do. 7% Cum Pref€1 
| anmsteg Whit A 1/ 
Babcock, Wilcox £1 
Baldwins 4/ 
Pa Bengal Tron 4 i 

i j ! Peacoc eee 

156 | 1S- | 15/74! 10/5 |] Reyer Pencnck Stee 














an i £1 

i] 10/3 | 5/7 | Consett Tron 
io 8TH I | Sale || Cory, William £1... 
| 3,4) Dorman, jaa 
9 1/7}| _ 74d, Ebbw Vale £1 .... 
wus 34/3 | 36/10}) 32/- ,| Guest Keen &c. £ 












































| 18/9 |, Horden Cobtarien sl 
Ti) 9/14) 6/3 || Millom & am 

i) | 19) 9 Ona Gal Won 

| 6/44) Powell Duffryn £1... 

29} 23/8 | 19) | 8. Durham Steel £1 

9/44 a | 7/1}! Do. B Ord. £1 
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18/9 || Staveley Coal 
23/- || Stewarts & Lloyds £1 
24/- | 19/3 || Swan, Hunter £1 .... 
a My me ces 
| 52/6 |) croft, 
ot iss || U. States Steel $100 
8 















































16/9 | se Ward (Thos. W.) £1 
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| ao a : 
1S/- || Canad, Marcon ey” 
28 | Great Northern £16 


Sis) 48/14) 3a Marconi Marineg}” 
! lat! 32/~ |) arine £1... 
06} 55/9) 52/3 | Orientat Telephone £) 




















28/9 | 22/9 | Motors and Cycles, 
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* Moy a6 | Birmingh'm Smj 4" 
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Name of Security. 


Tea and Rubber 
—cont. 
Linggi Plantations £) 
London Asiatic 2/-... 


Malacca Rubber £] 
Rubber Trust £1 ...... 


United Serdang 2/-... | 


Oil. 
Anglo- Ecuadorian £1 i} 


Anglo-Egyptian B £] | 
Anglo-Persian £1 ... | 


Apex (Trinidad) 5/- | 
Attock £1 ............ 

Brit.Cont.Oils.Ord.$5 
Burmah Oil £1 ...... 
Canadian Ea gleno par, 
Kern River Oil 10/- | 
Lobitos Oilfields £1... | 
Merican KE gle(£1/0/6) 
Pheenix Oil £1 
Royal Dutch (£3}) ... 

Shell £1.00... ..c0000e 


Miscellaneous. 
Aerated Bread £] ... 


Agar Cross £1......... 


Allied Newspapers £1] | 


Amal. Dental Def. £] | 


Army & Navy 10/-... 

-NwsprsDf.5/- 
Assoc. P. Cement £) 
Barker (John) £] ... 
Barry & Staines Lino 
Borax Deferred £1... 
Bovril Deferred £)... 


British Aluminium £] | 


British Match £1 ... 


Brit.-Am. Tobacco £1 || 1 


Carlton Hotel £] ... 


Sarreras, “A” Ord. £1 | 
Chinese Eng’g £1 ... 


Columbia Graph . 10/- i 


Ever Ready Co. 5/- 
Frederick Hotels 7/6 
Gaumont- Brit.(10/-) 
Gramophone Co. £1... 
Harrisonst Cros, Def. || 


Harrods £1 sige i 
mp.Atrways £1 15/p || ; 
Y Ord £1 


Imp. Chem., . 
Do. Def(10/-) 


Imperial Tobacco £] || 
onal Holdings) 
Inter, Nickel of Can. I} 
International Tea 5/- |) 


Internati 


Kreuger & Toll (kr100) 
Liptons Ord. 1/-...... 

London Brick £] ... | 
Lyons (J.) £1......... 1} 
Manbre and Garton£]) 
Marks & Spencer 10/- 
Maypole Dairy 2/-... 


Millars Timber £] ... i! 
Platt Brothers £1] ... || 


Pinchin Johnson 10/- || 
Roneo £1 ............ 


Salt Union £1...,..... i 


ted <5 eR sisnes ii 
Schweppes Def. Bilsce | 
Sears (J.) Ord. 5/- ... | 
Slaters & Bodega £] ij 
Spillers Ord. £1 ...... 
Swed. Match, B(kr 100) 
Tate and Lyle £) ... 
Tilling, Thos., £1 ... | 
Turner & Newall £1 
Unilever £1............ 
United Dairies EE is 
United Molasses a 
Utd. Tob. (South) £1 
Wallpaper MfrsDef £1 


Mines. | 
Anglo-Amer.ofS.A. £] 
Broken Hil] Prop.8/- 
Burma Corp.(Rs. 10) 
Bwana M’ Kubwa,5/fp 
Central Mining & In- 

vest. £8 
Cons. Goldfields of 
South Africa £1] 
Crown Mines 10/- ... 
De Beers Def. £23... 
Geduld £1 ............ 
Idris Hyd. Tin £] .. 


Johan.Cons.£1...... 
LaleView ‘ Ss 

| 40angwa 5/- ........, 
i London Tin 10/-...... 
Malayan Tin | an 
Modder B 5/-......... 
' Mount Lyell £1 ...... 

— (£1 with 17/6 
} ) ; 


| Pahang Consolid 5/- 
| Rhodesian Anglo- 


tar 4/- | 


American 10/- 


| Rhodesian Congo Badr | 
as | 


£ 


} |, Rio Tinto $5 .....c000 | 
Roan Antelope Cpr 5/ 


Franscisco of | 


Tanganyika £] i 
Tronoh Mines, S/-... | 
Union Corporation | 


(12,6 fuliv paid) 


, Zine Corporation 10/- 
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. Issue | Amt. | Price,July 3, |Price,July 10, 
Stock or Share. price. | paid. 1930, + | Pre 30. 

Buenos Aires Pacific Rly., 5% debs’... 824 50 oa j-} dis 
Courage and Co., 54% a seconereoes + ast +4 pm ' ra i. 
Edmundson’ Electrity 5 ee oak —$ pm. 
III ITE nestnadiitntibbineeceumimedtgeves’ 90 30 22% dis , te dis 
Ilford, Ltd., 64% “* A” cum. pref. ... £1 £1 te 19/-20/- 
ae) l= err 90 45 lx-l% pm | l*-1y pm 
Johannesburg 5% stock ..............02++ 974 274 | 4dis-4 pm | #@ dis—4 pm 
CN RS ae 95 35 -% pm #- #pm 
Marks and Spencer, 7% cum. pref. ... | 21/- 1/- 1/3-1/6 7/3-7/6 

SS , 8 ee 102 32 4-i pm rt pm 
Newcastle-upon-Tyne Electric 5%debs| 96 20 te é pm 
ince wensesappenee 94 25 par-4 pm par }- pm 
Philipe Glow Lamps, 10 fi. unite ...... one 58/3-59/3 58/6-59/6 
Port of London 5% stock ............... 994 | fy.pd. reeds 1024-1028 
"5 . een 96 50 4-34 is 6-5 dis 
Simonds, H. and C., 64% cum. pref. £1 10/— | -/3 dis-par 6d prem 
South Metropoliien Gas 5% debs...... 97 5 ae 4-1 pm 
Tate and Lyle 5% debs................00. 974 | fy.pd 102-103 102-103 
Unilever new ord. ......... oe £3 30/- | 4/3-3/9 dis | 6/3 -5/9 dis 
U. Molasses 6% pref. .. 20/- | 10/— | par-/3 pm | par 3d.pm. 
West Ham 5% Kook SE: SC EEE 98} 534 2-28 dis 24-22 dis 
Wiggins Teape 54% debs................. 98 58 $+ dis-} pm | 4 dis-} pm 


























(Continued from page 81.) 


ToTaL DEALINGS IN NEW YORK. 











July 3. | July 4. | July 5. | July 7. | July 8. | July 9. | July 10. 
Btock Exchange— 
(Thous.) | 1,380 1,478 1,551 1,355 2,163 
Bonds (Value 
Thous.§) .... | 7,940 Closed | Closed | 7,939 7,935 9,331 11,725 
(Thous.) 407 427 382 391 476 





























The German Bourse experienced in July the worst set- 
back ever recorded except in the months of October and 
November, 1929. ‘The downward movement, which 
began us early as the middle of May, was accelerated 
after June 10, and continued into the first week of July. 
The fall in values extended over a wide field and the 
index of all ordinary shares quoted on the Berlin Bourse 
fell from 135 to 122 during the four weeks. Bank 
shares, which had hitherto been relatively stable, were 
very hard hit, especially those of the Darmstidter and 
the Reichsbank. Shipping shares were very weak on the 
unfavourable passenger and goods traffic results. Among 
industrials, electricity shares, with the exception of 
Siemens, were well supported, and I.G. Farbenindustrie 
lost only about 10 per cent.; the greatest losses were in 
engineering, textile and potash shares. Coal and iron 
were also very weak, as witnessed the decline from 95 to 
85 in Vereinigte Stahlwerke. Paper and pulp shares 
showed a particularly heavy decline. 

The main cause of the recent declines is the 
economic depression in Germany. Production figures are 
again heavily down, unemployment is increasing and, 
owing to the world crisis, foreign markets as well as 
home markets are sharply contracted. The effect of the 
German financial crisis is equally marked. The con- 
tinued budgtetary deficit, and the fear of a dissolution and 
General Election could not but have a depressing 
influence. To this were added the long-drawn-out pre- 
parations for the reparations loan and its comparatively 
poor reception. Further, the German security markets 
suffered particularly severely from the fall in security 
values abroad and especially in Wall Street; American 
capitalists have been selling German securities to a con- 
siderable extent. The continued liquidity of the German 
money market, which in June brought about a lowering 
of the Reichsbank rate to 4 per cent. and the call monev 
rate to 5 per cent., had no effect, even the price of loans 
not having perceptibly improved during the last month. 














SR — 
Official] ** Cash ** Quotations in all cases 
June 6, July 7, | Juneé, Jny> m 
BankingandInsur- 1930. 1950. | Industrials—eont, “930,” “I, re 
ance. 33, 
Berliner Handelsg. 173} 156} | Daimler-Benz ..... 37 ; se 
Commerz und Pri- Dessauer Gas ...... 164 R. p! 
ee 150 138 Deutsche Erd@).... 98} = 
Darmstfidter ...... 2274 200 Deutsche Linoleum 234 - vt 
Deutsche and Dis- Dynamit Nobel... 88} _ } 
GBTAD .ccccccccvesss 140 130 Farbenindustrie... 173 a ch 
Dresdner ....++++++ 141} 131 Feldmiihle Papier, 166 aa 
Reichsbank......... 293 235 Gelsenkirchen...... 1363 Hh 
Allianz und Stutt- GGrlitzer Waggon 102 “ 
BATter .....eeereees 209 199x Harpener ........... 125} 126 
Nordstern ......++ 250 239x | Hirsch Kupfer .... 139 i 
Communtentions Kali Aschersleben 2244 201 
Karstadt ............ 129 lod 
Deutsche Reichs- Lindstrém ......... 604 cp: qu 
bahn .........0000+ 958 943 Mannesmann ...... 103 By F 
Hamburg-Amerika 11) 98 Nationale Autom. 18} Ma 
Orenstein und Kop- ie ire 
1723 156 pel 78 6ix | 
150 129 Polyphon 2703 nm ¢0 
Norddeutscher Rutgers 665 Sh th 
SS Sass 11lj 984 Setedetierth 4124 cy : 
i Saro 121 il 
ormametnegty Schlesische Textil. 

Allg. Elektrizitét 1643 149 WETKC..........0.00. 17} i pa 
Augsburg - Niirn- Schultheiss-Patzen- = sh 
berg. Masch. ..... 83 77% ee 314} 28 re 
Bemberg ............ 110 95 Siemens und Halske 2455 207 pa 
Bergmann........... 183} 175 a 156 1” le 
Continental Gum- Verein. Stahlwerke 944 «6 “ 
ga seinen 180 158 Zelistoft Waldhof 167} = 1?) vie 

x Ex Dividend. at 
he 
th 
tal 
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Stock Exchange Commissions— Official Questionnaire, di 
—After prolonged consideration, the Stock Exchany on 
Committee has issued a questionnaire to members of th: on 
‘* House,’’ returnable this week, asking for particulars al; 
of (1) the proportion of total bargains on which cou. nu 
mission is under £1 or under 10s. respectively; (2) th di 
proportion of total business on which commission i or 
returned to outside parties (distinguishing clear tic 
banks); (3) the proportion of business done for county of 


brokers; and (4) the average cost of bargains (i.e., th 
totul expenses divided by the number of bargains px 
year). Though the Committee is not bound to take an 
particular line of action, or any action whatever, by 
reason of this step, its decision has been welcomed bj 
many observers who regard the question of ** split com- 
missions ’’ as being intimately bound up with the problem 
of reducing the cost of Stock Exchange dealings 0 
London. The substitution of authentic data for vague 
generalisations and obiter dicta on this matter is a duty 
the Committee owes both to itself and its constituents 
who, in the long run, must be convinced of the wisdou 
of any step the Committee may take, if the latter Js © 
be permanently fruitful. A professional statistical 
would doubtless point out more than one ambigi") 
in the wording of the questionnaire. The term “te 
business,’’ for instance, may be interpreted in differs 
ways by different firms, or even by the same frm» 
different parts of the questionnaire. ‘‘ Cost per bargai!. 
again, may be variously construed. Presumably, “ 
firms will include among costs obvious ‘‘ overbe! 
expenses,’’ such as rent, fuel and lighting, but there © 
room for much diversity of treatment of such items * 
interest, partners’ salaries, ete. In any case, it is unde 
stood that certain of the small firms, in particular, ba" 
no cut and dried costing system. Finally, in ascerta® 
ing the average cost per bargain, large, medium 4 
small bargains will be on an identical footing, that 
small bargains will have an entirely disproportion 
‘‘ weight ’’ in the final results. It is understood that the 
Committee will have due regard to differences ™ “ 
nature of business done, and, in its grouping of the res! Ms 
will bear in mind that firms doing a large arbitr 
or an option business may show very _difiere 
results from even the largest houses whose yor 
mainly consists of buying and selling for the pul” 
What publicity, if any, is to be given to the results a 
matter, of course, entirely within the Committee $ ©" 
cretion. It goes without saying that individual oo 
will be entirely confidential, but a bold policy of gers 
tion of the general figures would probably be bene et 
from every point of view. The results, whatever tb 











qualifications, would certainly be enlightening t mati 
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++ The considered comments . 
rv ight prove o 

; -1, observers, further, mig 

ag nie if further action were contem- 

= other quarters the substitution 


hile in certain ott i. — 
for irresponsible rumour might exert 


service 
plated, Ww 
of hard fact 


chastening influence. 








Multiple Directorships.—A correspondent raises a 


“ion of considerable interest to investors, arising out 
queue ® actice under which directors 
-: the contemporary prac fl “waneger’ 
onyently have seats On the boards of large numbers 
— He instances a recent case In which certain of 
rego of a well-known investment trust, were also 
the pa me! ene holding company whose results proved 
wer disappointing. The trust sold out a large 
sot of its investments before the results of the com- 
vany concerned became public property. Our correspon- 
jent ironically suggests that some of these gentlemen, in 
view of subsequent events, must, like Clive, be astonished 
at their own moderation. He appears: to go near to the: 
neart of the matter, however, in his insistence that 
these directors have, in fact, pledged themselves to main- 
tain the rights of two different bodies of shareholders, 
whose interests are at best not identical, and at worst 
may be diametrically opposed. Many observers have 
questioned the wisdom of the present British policy 
of regarding directorships (other than managing 
directorships) as purely part-time offices, carrying 
only a small financial remuneration and _ requiring 
only a modest stake in amy one concern, A 
glance at the ‘‘ Directory of Directors’ reveals 
numerous examples of twenty, thirty or even more 
directorships being held by the same individual. The 
greatest resulting evil is not, possibly, the limited atten- 
tion which ‘‘ multiple ’’ directors can give to the affairs 
of any one business, but the strong probability that, 
human nature being what it is, inside knowledge obtained 
in one quarter will tend to colour directorial policy in 
another. It has, indeed, been sometimes asserted that 
present conditions have resulted in a vast svstem of 
" patronage ’ and the giving of ‘‘ friendly ’’ favours (of 
tangible financial value), on a considerable scale; that con- 
temporary company practice, in fact, tends to recreate 
some of the less desirable features of British political life 
in the eighteenth century. The implications of the sub- 
ject are clearly far-reaching. Our readers may find a 
certain relevance in our correspondent’s suggestion that 
the interests of shareholders will best be safeguarded by 
i paced heart is in their task,’’ whether as men 
shower Ron ao investors with a ‘‘ heavy 
inte In their companies. To such men 

are of secondary importance. 





we. — <4 Brewery Balance Sheet.—Though 
rather than “ ike all other industrials, are ‘‘ sellers ”’ 
impression, b uyers "at the moment, there is a general 
the indust ased on past experience, that earnings in 

stry will make a more stable showing, during 


the current de 
It is agate than those of many other trades. 


. ledge that 
stant ; g at earnings have risen sub- 
meen cae the war—according to a recent Parlia- 
£24 500,009 9 industry’s assessable profits were 
The extent -29, against £9,970,000 in 1913-14. 


tea . Be contribution made annually by ‘‘ the 
res having iene 18 similarly well known, liquor 


the total tay for as much as 19.1 per cent. of 


wvenue of the country in 1928-29. No 


. Onsolidated bal vs 
ties of the ate vee hana of the assets and liabili- 


8Vailable. ug industry has, however, been hithert 
certain figures silerable special interest thus silddlane to 
“eclares that arded to us by a correspondent, who 


tewerg pen licences have been granted to 1,502 


dctual trades, | approximately nine- 

td ea ‘ 8 in - hands of some 500 ae coi 

he brewery come pondent has examined the figures 
Ole of the Panies, which embrace, broadly, the 

certain small firms who pro- 


outside 





duce ‘‘ home-brewed ale ’’ for their own houses. ‘The 
total includes 191 public companies, 91 private com- 
panies, and 109 ‘‘ family ’’ concerns. ‘The public com- 
panies are responsible for 764 per cent. of the aggregate 
capitalisation of the 891 concerns. The following is their 
consolidated balance sheet :— 


AGGREGATE Ficures, 191 PuBLic ComMPANIES. 


LIABILITIES. ASSETS. 

Capital :— £ £ 
Debentures ...... 60,717,419 | Total assets ...... 261,705,59. 
Preferenceshares 4€,506,260 
Ordinary shares 62,874,141 

170,097,820 
Unsecured creditors 54,068,181 
“Surplus”’ ......... 57,539,590 
261,705,591 261,705,591 





On this showing 85.7 per cent. of the total public com- 
pany capitalisation is in the form of debentures, 27.3 per 
cent. in preference shares, and 37.0 per cent. in ordinary. 
The ‘‘ book value ’’ of the assets (which includes a 
certain element for goodwill, amounting, in the case of 24 
companies, to £2,792,271) exceeds total liabilities to out- 
side creditors, debenture holders and preference share- 
holders by £120,413,731, equal to 38s. 4d. per £1 of 
ordinary shares—a satisfactory showing. ‘The capital of 
the 91 private companies is computed at £40,702,243 (in- 
cluding £15,246,763 in debentures and £25,455,480 in 
shares), and that of the ‘‘ family “’ concerns at 
£11,437,348 (including debentures £2,353,738 and shares 
£9,083,610). No figures as to creditors and assets were, 
however, available in these cases. The total capitalisa- 
tion of the 391 concerns is thus £222,237,411. If it be 
assumed that the total paid-up capital of the whole 
industry (in round figures, and exclusive of reserves, 
share premiums, etc.) is about £250,000,000, the 1928-29 
profits assessed for tax represent an average over-all 
earning capacity of approximately 10 per cent. Our 
correspondent adds that the new Budget imposition of a 
further tax of 3s. per barrel, being estimated to cost 
approximately £2,500,000, represents about one-tenth of 
the last figure of assessable profit. In his opinion, how- 
ever, the “‘ internal ’’ resources of the industry will pro- 
bably be found sufficient to enable it to take this latest 
development in its stride, in the same way as the 4s. per 
bulk barrel of 1923. 





Ebbw Vale.—Though the trading results appear to have 
slightly improved, the accounts of this great company for 
the year ended March 51st last present as dark a picture 
as their predecessors. The total net loss, before providing 
for depreciation, was £344,717, viz.: trading loss of prin- 
cipal and subsidiary companies, £40,151; debenture and 
loan interest (proportion not payable to subsidiaries), 
£153,985; interest, credited but not paid, on balance of 
notes not held by subsidiaries, £133,850; provision for 
premium on redemption of these notes, £16,731. The 
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loss actually shown in 1928-29 was £407,394, but direct 
comparison is not possible, because, as the report frankly 
states, the aggregate losses of the subsidiary companies 
from the date of acquisition to March 31, 1929, had not 
been fully dealt with in the Ebbw Vale Companys 
accounts. These losses, calculated at no less than 
£501,157, are now dealt with by being written off the 
book value of ‘* interests in subsidiary companies,’ and 
added to the debit balance at profit-and-loss account, 
This debit balance stood at £957,636 a year ago; this 
vear’s transactions raise it to £1,803,510, from which it 
has been reduced to £1,511,351 by the appropriation of 
£292.158 from reserves. The rest of the reserves, 
£1,521,948, have been used to write down fixed assets. As 
a result not only of the Companies Act but of the com- 
mendable efforts of the new directors to make the 
accounts more lucid, Ebbw Vale security-holders are this 
time given a far more complete and intelligible picture of 
affairs. A consolidated balance sheet (including the prin- 
cipal company and the four subsidiaries, wisely substi- 
tuted for the consolidated balance sheet of the sub- 
sidiaries alone provided in recent years) shows fixed 
assets standing at £7,972,808 in the aggregate, invest- 
ments at £6,115 only, and liquid assets (stock, debtors 
and cash) at £577,787. The most significant item on the 
opposite side is *‘ bankers’ loans, £1,790,943.’’ Other 
creditors, together with accrued expenses and taxation, 
require £1,297,810. The notes and debentures held out- 
side the companies amount to £3,125,966. Ranking last 
is £3,853,342 of preference and ordinary share capital. 
When the inevitable—and long overdue—capital recon- 
struction comes about, it will not be surprising if the total 
losses are found to exceed the share capital, and to neces- 
sitate sacrifices by the ‘‘ obligation ’’ holders. The fixed 
assets are clearly overvalued in the balance sheet. Not 
only has no depreciation been provided for years, but 
earning capacity has melted away. The iron and steel 
portion of the works was closed down last autumn owing 
to the fierceness of competition, and unless the steel 
situation radically alters, it is hardly likely to be re- 
opened. Being dependent on imported materials, it 
cannot hope to compete with plants nearer the coast. 
The sheet works remain open, but though the collieries 
showed a small profit in the first quarter of 1930, subse- 
quent depression has caused a reversion to irregular 
working. Six months ago Sir John Benyon replaced Sir 
Frederick Mills as chairman of the company. Two other 
changes have taken place in the board of four, and a new 
general manager (a man primarily of colliery experience) 
has been appointed. Presumably the new policy is to cut 
losses, and to endeavour to develop the collieries at a 
profit. It is unfortunate for the company that severe 
depression, affecting all coal-using industries, has 
synchronised with the inception of this policy. 





Distillers.— rom year to year it becomes increasingly 
evident that the state of general trading and the level of 
brewery and distillery profits cannot be directly corre- 
lated. Since 1921, the Distillers Company boasts a record 
of unbroken progress. The net revenue of £2,347,705 for 
the financial year ended May 15th last is the highest yet 
recorded. Preference dividend is covered over twenty-two 
times, while the £2,243,755 earned for ordinary dividend 
compares favourably with £2,211,812 for 1928, and is 
equivalent to 26.7 per cent. on the ordinary capital, 
against 26.2 per cent. for the previous twelve months :— 

Years ending May 15, 


a 1929. 1930. 
£ £ 

eae 2,269,655 2,317,412 2,347,705 
Brought forward ......... 132,303 212,533 227,991 
Preference dividend...... 105,600 105,600 103,950 
ES tee 6 6 6 
No. of times covered ...... 21-5 21-9 22-2 
Ordinary capital :— 

SS LE 2,164,655 2,211,812 2,243,755 

sti eae 1,678,825 1,691,354 1,677,145 

SI lic nesceneetnns 25-8 26-2 26-7 

Lr 20 20 20 
ee 400,000 500,000 500,000 
Other allocations ......... 5,000 5,000 24,966 
Carried forward ......... 212,533 227,991 269,635 





na, 
A further £500,000 is set aside for rese 


now stands at £2,250,000 on a capital of nearly ¢1 
millions. The Fire Insurance Fund receives a fut), 
£20,000, making £200,000 in all, while the Superanm: 
tion and Provident Fund is augmented to the exten of 
£4,966, and the carry forward increased by £41,644 ,, 
£269,635. The ordinary share capital has been raised 
during the year by £120,000, the company now oypin, 
the entire share capital of John Walker and Sons. 4 
the course of the year, also, the Hammersmith Dist; 
Company and Preston’s Liverpool Distillery Company 
whose shares were wholly owned by Distillers, have bec 
liquidated, and their various assets brought into the coy, 
pany’s accounts. At their present price of 67s. Distillers 
ordinary £1 shares give a yield of £6 4s. per cent., alloy. 
ing for a fina] dividend of 124 per cent. 


rve, which 


llery 





W. T. Henley’s Telegraph Works.—The affairs of thi 
cable company and its subsidiary, Henley’s Tyre an; 
Rubber, continue to flourish. Net profit for the financi,! 
year to March 31st last (after deduction of the usu! 
£3,000 which is voted to the directors at the annul 
meeting) amounts to £261,350, an advance of £17,37), 
Preference dividend, covered over thirty times, takes 
£9,000, while the balance of £272,350 available for dis. 
tribution represents 41.9 per cent. earned on the ordinary 
capital, against 39.2 per cent. for the previous twelve 
months. 

Year ends March 31, 1928. 1929. 1930. 


£ £ £ 

Bet PEORs ...ccccccoccccccccccseccccsees 248,228 263,980 281,30 
Brought forward ...........sseseesee 506,203 532,931 545,280 
Preference dividend .............s0++ 9,000 9,000 9,000 
Rate per Cent. .......sceseesseseeesees 4h 4h 44 
No. of times covered — ..ssccecceeeees 27-5 29-3 31-2 
Ordinary capital : 

Barned, € .occcccccccccccccccscceceee 239,228 254,980 272,350 

| 8 ee 162,500 195,000 195,000 

Earned per Cent. ..cccccceecceveees 36°8 39°2 41-9 

Paid per Cent. ........seeceeeeeeees 25 30 30 
TO DOB VO ceccccccccccccccccccccscseccess 50,000 47,631 50,000 
Carried forward .........sccceeseseees 532,931 545,280 572,630 


Below we give a summary of the rates earned and pail 
on the ordinary capital for the past ten years, whicl 
emphasise the steady character of the companys 
progress :— 
ORDINARY CAPITAL. 
Year. Earned %. Paid %. Year.t Earned %° Paid %: 


1921 ........ 50°3 15 1927...... 33:0 25 
1922 .....00. 28°6 15 1928...... 36:8 2 
1923 .....00. 27:1 15 1929...... 39°2 30 
1925° ...... 39°9 20 1930...... 41-9 50 
1926F ....+. 31-4 20 


* 15 months to March 31. + Year to March 31. 


The £50,000 placed to reserve account raises this item 
well over half the issued capital. The considerable amout 
of £572,630 is carried forward. Including £272,039 ¢ 
gilt-edged stocks, the liquid assets at the company, * 
£1,458,435, exceed current liabilities, which 
£1,263,795. The directors report that the subsidis'’ 
Henley’s Tyre and Rubber Company, continues to ™* 
satisfactory progress, and though the manufacture “ 
motor tyres is its principal business, the sale of tet? 
and golf balls has proved a prosperous sideline. +* 
profits of the subsidiary, though substantial, have ne 
been included in W. T. Henley’s profit and loss accou® 
since the board prefers to increase still further the oom 
pany’s cash resources. At their present price of £6 , 
ordinary £1 shares of W. T. Henley give 4 yield ; 
£5 4s. per cent., allowing for a final dividend of 4s." 
per share. 





Underground Interim Dividends.—-In striking com” 
with the half-yearly returns of the four main line ™ 
ways, discussed in our last week’s issue, the Under 
ground group (which includes such important compan 
as the District, London Electric, City and South Londot 
Central London, and London General Omnibus) rev 
an increase in gross receipts for the half-year ended 
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700, the total receipts being £7,808,000. 
dertaking has yy — 
‘on on the Morden line, and how 

from de eee pessoa of the system have contri- 
far the vari t be clear for another six months. Though 
. rons ordinary shares have been marked up, 
fies, to 24s., the highest of the year, with busi- 
-<« done at d4g, 6d., the view that interim distributions 

ness do ain unchanged has proved correct. At the last 
pe Lord Ashfield was sanguine that the 
a } efforts put forward and the important exten- 
emg would bring about a steady advance in the 
prot to the public. If this progress continues, 
i is little reason for thinking that the company s 
vividends, which have risen from 1} per cent. In 1926 
8 por cent. last year, will remain indefinitely at that 


TO wi 
oath of £527, 
How far the combined un 


pute 
¢] Under 
on the tra 


to 8 pe , . has b d 
foure. In the meantime, an issue has been made 
‘iis week of £5,000,000 5 per cent. debenture stock 


of the London Electric Railway Company. The object of 
the issue is, apparently, to enable the company to begin 
work almost immediately on a large constructional pro- 
vramme, the chief features of which are the extension 
“tthe Piccadilly line 74 miles northwards from Finsbury 
Park to Cockfosters, and 44 miles westwards from Ham- 


mersmith to Northfields. In addition, the reconstruction 


| of several important stations is to be undertaken, and 


new interchange facilities are to be provided at a number 
of points. 





R. E. Jones Directors’ Position.—A fortnight ago (see 
the Economist, June 28, 1980, p. 1456) we discussed the 
issues leading up to the calling of an extraordinary 
general meeting of shareholders of R. E. Jones. The 
results of the poll on the resolutions then put before 
shareholders have been published this week by the chair- 
man, Mr A. Batehelor. They show majorities ranging 
from 71.7 per cent. to 72.8 per cent. in favour of the 
various resolutions for removing members of the present 
board from office, and electing Messrs David Williams 
and A. R. Field to the board. As, however, a three- 
fourths majority is required for the removal of directors, 


| the chairman has declared that not one of the four 


directors concerned has, in fact, been removed, and that 
Messrs Williams and Field, consequently, are not 
‘lected. As we go to press, no statement has been made 
by the directors concerned as to their intentions, in the 
ight of this new development. It may be assumed, how- 
‘ver, that they will give most careful consideration to their 
te pol as ee of what, on the evidence of 
2 38 Clearly a minority interest among the pre- 
Se 
; eee They may be within their legal rights 
ie 8 wy 72 or 73 per cent. vote falls short of 
lind ee ‘ required for their removal. Outside 
ee owever, who have no financial stake in the 
pany, May be inclined to point out that no British 


Cabinet w . ; 

wre Dein continue in office in the face of an adverse 
holders’ rol "t npbrosching the proportions of the share- 
may nol ter lat 18 appropriate in the national sphere 
Jones. The a irrelevant in the case of R. E. 
and further Pe a would seem to be fresh litigation, 
effort on the j ay In the all-important concentration of 

© improvement of the trading position. 








Mexican B 
the Cana dian agle Oil Report.—The 1929 reports of 
rmed the rua tr serene Eagle Oil Companies con- 
‘nnouncement a le impression created by the dividend 
of June 1. . , ich were explained in the Economist 
than double thet _ case the revenue was more 
Mexican Eagle it oe Previous year. The success of 
Properties of thi ‘1 Is responsible for the Mexican oil 
fact that ite aete old company, wag mainly due to the 
1928. The se crude oil was nearly double that 
chases and shi Wing table shows the production 
Pments in the last three years : — eee 


1925 7, = mechenee. Shipments 
109g "teeeesee 6,731,853 Barrels. Barrels. — 
9p 6.079' 8G 7,780,641 13,960,391 

tee 954,048 6,765,805 1 3,460,598 


14,854,739 


’ 


A ‘‘ stripping ’’ production was still obtained from the 
wells in the old declining oilfields, and an increasing out- 
put was derived from the Isthmus of Tehuantipec ficld 
(Tonala), which at the present time is being limited to 
20,000 barrels a day in accordance with the requirements 
of the Minatitlan refinery. At Tampico a new vapour- 
phase cracking plant is being erected for the production 
of high-grade gasoline. Another refinery is to be erected in 
Mexico City. The directors state tha the future pros- 
perity of the oil industry in Mexico and the continued 
development of new oil areas are still dependent on the 
extent to which the Government will relieve the industry 
of the disproportionate high taxes and burdens to 
which it is at present subject. There are indications, 
they add, that the Government are alive to this 
necessity. The following table gives the results for the 
past two years :— 
(In Mexican Gold pesos). 


192s. 1929. 
Pistel SOURS occcccceccvcsesccesecccscsess 8,378,801 17,259,875 
Depreciation .........seseeeeeeereeeeecens 8,697,200 10,166,555 
Available for distribution.............. Dr. 318,399 7,093,320 
Statutory reserve .......eceeeeeeeeeeeees Nil 354,666 
Preference dividends ............ses0005 Nil 1,224,180 
Participating preference dividends Nil 272,000 
Ordinary dividends ............e.ee.eeee Nil 2,899,863 
Ordinary dividend per cent. ......... Nil 6 
Carry forward .......ccccccccsccsseccsees 237,900 2,580,511 


The participating preference and ordinary shares rank 
for 8 per cent. dividends in their respective order 
and then share equally in surplus profits. Last year 
8 per cent. was paid on the participating preference 
and 6 per cent on the ordinary, earnings on the combined 
share capital being 11.87 per cent. The balance sheet 
shows a strong liquid position, the surplus of available 
assets over current liabilities being 46,807,000 pesos. 
Cash and British Treasury securities amount to 
18,640,000 pesos. The reserve for freight adjustment 
and ships replacements has been transferred to the other 
reserves, which now stand at over 20,000,000 pesos apart 
from the stock reserve, which has been deducted from 
stock values. As from December 1, 1929, the whole of 
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the share capital of La Corona Company, a subsidiary 
of the Royal Dutch-Shell group operating in Mexico, has 
been secured, the consideration being 2,000,000 fully-paid 
ordinary shares of 4 pesos, which rank for dividend as 
from January 1, 1930. 





Canadian Eagle.—The Canadian Exgle, which is re- 
sponsible for the settled business of refining the oil 
from the Venezuelan O:] Concessions and selling it to the 
Roval Dutch-Shell group, profited from the large increase 
in its purchases and shipments last vear, which is shown 
in the following table: — 


Purchases. Shipments. 
Barrels. Barrels. 
Year 1928 (part vear) ............2-.+++ 4,963,292 3,740,423 
Year 1929 (part year) ...............+. 7,583,200 7,194,720 


The results for the past two vears are shown in the 
following table: — 


Analysis of Profits (in Canadian Dollars). 


1928. 1929. 

Trading Profit ......cccccoccccccsccsccees 2,674,775* 5,436,416* 
Investment reserve............eceeeeeees 615,000 1,000,000 
Earned for dividend.................+0+. 1,838,178 4,436,416 
Cia. Mex. "El Aguila’ 6°, div......... 795,923 inn 
Available dividends ..............sese0 1,042,255 4,436,416 
Preference dividend..............se.00+. 934,187 1,229,646 
Participating preference dividend .. Nil 204,119 
Ordinary dividend ...............00+00++ Nil 1,455,392 
Carry forward .........cccccsccccccccces 108,068 1,655,327 


* Includes interest and dividends from investments; after mak- 
ing provision for depreciation and reserve against fluctuations in 
value of stocks. 


The investment reserve of $1,000,000 has been applied 
against the investment in Arend Patroleum Maatschappij 
which owns the refinery at Aruba Island. The balance 
sheet also shows a strong liquid position, the surplus of 
liquid assets being $3,784,000. Cash and_ British 
Treasury securities amount to $4,486,000. The com- 
pany is now purchasing under the option of the old 
Mexican Eagle the 400,000 preference shares of £5 in 
the Eagle Oil Transport Company at the agreed price of 
£6 per share. The whole of the Eagie Oil Transport 
capital will then be owned by Canadian Eagle. It reflects 
the strong financial position of the company that it 
should be able to exercise its option without issuing any 
further capital. 





British Controlled Oilfields.—The long-awaited scheme 
for the writing down of the capital of British Controlled 
Oilfields was issued to shareholders this week. It provides 
that the preference shareholders shall receive three new 
fullvy-paid preference shares of $5, and the ordinary share- 
holders two new fully-paid common shares of $5 in each 
case in exchange for every five shares held. To compen- 
sate the holders of the existing preference shares for the re- 
duction of their capital they will receive in addition to 
their preferential dividend of 7 per cent. a participation in 
surplus profits up to an additional -13 per cent., and there- 
after any profits will belong to the holders of the ordinary 
common shares. It is also proposed to increase the capital 
of the company by the creation of 807,698 new partici- 
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ic 
pating preference shares of $5 and 194,868 ne 
shares of $1. The authorised capital will th, 
with the old as follows :— 


Ww Comme Dit 
1S Compare 


New Issued oli 


ne. Capital 

3,500,000 Non-cum. 7% Ptg. Pref. shares of § 
ES ELT LL A 17,500,000 a 
2,000,000 Common shares of $5 each ...... 10,000,000 peat 


$27,500,000 $45,000.95, 


It will thus be seen that the issued capital hag bee 
reduced by 38 per cent. Under the old rearrangemen; 
capital the preference shares had preference as to asset 
and dividends and were convertible into the common stock 
at par on any quarterly date at 30 days’ notice. The 
directors, however, have been advised by Council that the 
scheme put forward is fair and reasonable to both class 
of shareholders. When the new participating preferen 
shares are issued the preference dividend requirements yj] 
amount to $1,225,000 a year. The net profits for the pas 
five years have averaged $1,226,626 a year. It ig ei. 
mated that the production for the current year will exces 
2,700,000 barrels, as against 2,601,374 barrels in 1928. 
so that the profits for the year ending July 31, 193), 
should be up to the average. The scheme will allow th 
company to write off the whole of the concessions suspens 
account which has figured in the balance sheet for the past 
five vears at about $25,805,000. The effect of the schem: 
in the market was to depress the common shares t 
2s. 10}d., against 3s. 44d., and to bring about an improve. 
ment in the preference to 7s. 3s., against 6s. 104d. 





Tronoh Group Results.—Our mining correspondent 
writes :—The reports for 1929 of the Tronoh Mines ani 
three of its subsidiaries are now available. The show 
made by the statement of the parent company is on 
which, under different conditions as regards the price ¢ 
tin, would doubtless have been reflected in a shan 
advance in the price of the shares. Towards the end « 
1928 two dredges came into operation on the Kumpi: 
section and the output totalled 1,197 tons. Last yew 
with four machines working for the whole period, 1, 
tons of tin ore were turned out, and a noteworthy savin 
in costs occurred with the new dredges. The price 
ceived averaged £128, as against £136 10s, Neverthe: 
less, the income amounted to £169,400 in place « 
£78,340. Realisation of investments brought in £40,(", 
as compared with £22,500, although receipts in the shape 
of interest and dividends, at £21,600, were less thal 
before. In the end, the net profit was £138,800, a 
expansion of £71,200. Dividends totalling 324 per cel’ 
were paid—I174 per cent. upon the increased capital, # 
issue of 10,000 shares having been made on bonus ters 
in July, 1929. The writing off of £35,670 to depreciatio! 
(against £28,800) leaves the enhanced balance of £56,5" 
to go forward. Despite the realisations, investments * 
cost now figure at £328,900, an advance of £51)" 
Doubtless the difference is largely, if not entirely, due! 
the formation of the Puket Company to work the prope" 
in Siam, in which the company has a one-third interest 
the Waihi holding the remainder. The cash positw. * 
strong. A third dredge has been landed on the Kump 
section, but owing to the adoption of the policy of restr 
tion “‘ it is not anticipated there will be amy increas * 
the returns.’’ Tronoh $s. shares are quoted at ane 
15s. 6d. For the past quarter the dividend is at ™ 
reduced rate of 20 per cent. per annum. With the Sung 
Besi, expansion in output rather more than offset a deci 
in price, but the dividends totalled only 124 per ce.” 
place of 20 per cent. The reduction is accounted 1" 
partly by the issue of shares made for the purpo* © 
financing the hydro-electric scheme and partly by the 
that in respect of 1928 the directors distributed 13‘ 
more than the earnings. It is intimated that the schem 
in question may now—at length—be regarded as prit”” 
ally complete, and that the company will have an Pp" 
ciable amount of surplus power for sale. An opto? ye 
property in the Pelepah Valley is to be exercised : furth? 
particulars are promised at the meeting, which '8 yt 
held on the 16th. The present price of the 5s. shares ' 
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4 rather disappointing start has been a 
_ Tronoh, operating with two dredges. : 2 
a ted in May and the other in September, ot 

machine star e : difficulties, and the output totalled 250 
eager show a loss of £1,740, the relatively 
oe £9,200 having been allowed for depreciation. 
d results are NOW being secured. The 5s. shares 
dat 6s. 9d. Last year Sahat earned £5,870, in 

va £9,200 for 1928, when realisations of invest- 
Paes contributed £5,000. The dividend total was again 
5 pe vent, Investments stand at cost, £36,400. The 


price of the 5s. shares is 6s. 6d. 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies Bank of Roumania, Charterland and Gonwel 
Exploration and Finance, Anglo-Ceylon and General 
Estates, Millar's Timber and Trading, Amalgamated 
Dental, and Estates Control. At the annual meeting of 
the Bank of Roumania, the chairman declared that the 
1929 exports to Great Britain were £2,893,000, against 
£1.752,000 in 1928. This year’s harvest promised to be 
the best for many years, but prices might be as much 
as 00 per cent. to 60 per cent. less than last year’s. At 
the meeting of Millar’s Timber and Trading, Dr. James 
White, referring to the trade in jarrah, stated that the 
company had nearly thirty branches in Western Australia, 
with other establishments at Melbourne, Sydney and 
Adelaide, and three departments in New Zealand. 








CAPITAL ISSUES. 





The better under-current of business on the Stock 
Exchange has synchronised with a moderate renewal of 
va —_ — The suitors for the investor's 
any a oe re summarised in our table this 
aR Se Government, a London 
sop ee two investment trusts, 
Tsion o feats Atma an two industrials. The 
Which will result in a a ‘t pa hag ag ag 

reasury. The usual sient a, ne ores 
nike fades, tae a ve tn e of South African 
prospectus, ‘The two 2 me was attached to the 
iad egaid akin _ trusts were the London 
The former ig a sibinatieds | os eee 
for the year to March Bist last we a. al yes — 
required for the me ir ee as less than the amount 
rapes hese Te ae new debentures. The 
experienced divev a. a Crichton ’’ concern, and its 
ment policy in oT The , toemeymd a profitable invest- 
lace rfp ily «ig _ Cly desdale Investment 
ts 8 we know, was mag a . its total issue, which, SO 
-lvdesdale Company wa ween 7 a ee 
dividends daha S registered in 1913. It has paid 
in 1929, and hes an stan in 1918 to 15 per cent. 
“tbenture issue of Rantideots 21 eget 
88 reasonably eed ek on’s Electricity Corporation 
me Very rapid tn oe © company’s expansion has 
om Service of the prese ti are sear: and profite.eover 
Fhould be sensindees nt issue more than 34 times. It 
Assets are ed, however, that the corporation’s 


7 mainly iny 
Wie * Vest : oe 
: e debentur tments in subsidiary concerns, 


he assetg forming ety. rank as a prior charge on 
ompany’s stock € ultimate security for the parent 
Worthy as inely di ‘son and Cowan issue—note- 
fetal s t in equity ’’ stock—was a seasoned 

a phe : company with a successful 
ting eflected in the Promising outlook—this fact 
Premium at which the preference 

"y offer, with it The Lockwood and 
$ contingent shares, whose allot- 
for participating pre- 


€ Parking 
‘ 


8 5s. ordinary 
©n application 





ference shares of higher denomination, was a commercial 
speculation based on the acquisition of numerous out- 
fitting businesses. Some of its features were reminiscent 
of conditions in the capital market a couple of years ago. 
At the end of the week came the most noteworthy offer, 
in the form of £5,000,000 redeemable debenture stock 
of the London Electric Railway Company. This opera- 
tion will provide the wherewithal, inter alia, for a further 
extension of the mileage and facilities of the Underground 
Railway group. The Government is making grants equal 
to about 3 per cent. per annum on the issue, in view of 
its employment-giving aspects. Further comments on 
this important issue will be found on page 86. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to July 7, 1930, £173,256,198. 
Total, including conversion recorded, January 1 to July 7, 1930, £251,716,472 
National Savings Certificates. 
Net sales week ended July 5, 1930, £100,000. 
Total receipts, April 1, 1930, to July 5, 1930, £1,800,000. 





Conver- New 

sionsor Money 
Nominal Repay- CashSub-_ First Further 
Capital. ments. scription. Payment. Liability. 


To the Public. £ £ £ £ 
Union of South Africa ......... 10,966,400 10,453,072 294,000 a 294,000 
London Electric Railway...... 5,000,000 “an 4,875,000 250,000 4,625,000 
Edmundson’s Electricity ...... 1,000,000 ae 935,000 93,500 841,500 
London and Halyrood Trust... 1,000,000 oti pany at py Ppt 
é 200,000 Sis 200,000 ,00 : 
Lockwood and Bradley......... 50,000 pie 50.000 20,000 , 50,000 
P 2 oa 121,573 —~ 127,651 5,19 ’ 
Parkinson and C OWA nccccccce 150,000 Kip 187,500 18,750 16 8,7 50 
Second Clydesdale Investment 500,000 gee 500,000 25,000 475,000 





Total offered to the Public, 
week ended July 12, 1930... 18,987,973 10,453,072 8,119,151 537,446 7,581,705 


To Shareholders only. 

Hendon Electric Supply, 10,677 

£1 ordinary shares at 70s. 

EEL 10,677 ae 37,369 2,669 34,700 
Sungei Buaya (Sumatra) 

Rubber, £75,000 7°, debs. 

OE EEL 75,C00 aad 75,000 7,500 67,500 
Traction and General Invest- 

ment, 16,655 shares of £8 at 

Oe WE MEG cose cccncncsencees 133,240 ‘ea 199,860 16,655 183,205 





Total offered to Shareholders 
only, week ended July 12, 
CRIS 218,917 = 312,229 26,824 285,405 








THOUGHT 


Industrial Great Britain was created by the man of 


thought and imagination, and yet few of us to-day | 


wish to take the trouble to think deeply. 


The banker, and those with treasure to protect, have 
every reason to give thought to the degree of protec- 
tion upon which they rely for security, because the 
modern burglar, by giving thought to his job, has 
become a great danger. 


During the last 10 years he has made greater pro- 
gress in his method of attack and has been more 
successful than in the previous 50 years, while the 
ingenuity shown in achieving his success proves 
that the modern burglar is an educated man 
possessing a knowledge of engineering. 


The Chatwood Security is the result of continued 
thought arising from the experience of almost three- 
quarters of a century. 


THE 
CHATWOOD 
SECURITY 


POOR ee mee eee ses eercesseseesese 
er POOH M eM eee eer ensoccecececcereeeeeseesereeeeeeeeseeeseeee® 


THE CHATWOOD SAFE CO., Limited, 
Bankers’ Engineers, 
SHREWSBURY, ENGLAND. 


eee eee eee eee eee eee eee eee ee ee ee ee 


J.E.S. 
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the share capital of La Corona Company, a subsidiary 
of the Royal Dutch-Shell group operating in Mexico, has 
been secured, the consideration being 2,000,000 fully-paid 
ordinary shares of 4 pesos, which rank for dividend as 
from January 1, 1930. 





Canadian Eagle.—The Canadian Exugle, which is re- 
sponsible for the settled business of refining the oil 
from the Venezuelan O:] Concessions and selling it to the 
Roval Dutch-Shell group, profited from the large increase 
in its purchases and shipments last year, which is shown 
in the following table: — 


Purchases. Shipments. 
Barrels. Barrels. 
Year 1928 (part vear) ............-.+++. 4,963,292 3,740,423 
Year 1929 (part year) ..........-.-..++. 7,583,200 7,194,720 


The results for the past two vears are shown in the 
following table: — 


Analysis of Profits (in Canadian Dollars). 


1928. 1929. 

Trading profit .........cccccccccesscesees 2,674,775* 5,436,416* 
Investament TOROTVE......cccccccccccccece 615,000 1,000,000 
Earned for dividend..............-+ee008 1,838,178 4,436,416 
Cia. Mex. ’El Aguila’ 6°%% div......... 795,923 _ 
Available dividends ...............0000+ 1,042,255 4,436,416 
Preference dividend. ............ssesee0. 934,187 1,229,646 
Participating preference dividend .. Nil 204,119 
Ordinary dividend ................++0+0+ Nil 1,455,392 
Carry forward .........cccccccrcccscccees 108,068 1,655,327 


* Includes interest and dividends from investments; after mak- 
ing provision for depreciation and reserve against fluctuations in 
value of stocks. 


The investment reserve of $1,000,000 has been applied 
against the investment in Arend Patroleum Maatschappi)j 
which owns the refinery at Aruba Island. The balance 
sheet also shows a strong liquid position, the surplus of 


liquid assets being $3,784,000. Cash and_ British 
Treasury securities amount to $4,486,000. The com- 


pany is now purchasing under the option of the old 
Mexiean Eagle the 400,000 preference shares of £5 in 
the Eagle Oil Transport Company at the agreed price of 
£6 per share. The whole of the Eagie Oil Transport 
capital will then be owned by Canadian Eagle. It reflects 
the strong financial position of the company that it 
should be able to exercise its option without issuing any 
further capital. 





British Controlled Oilfields.—The long-awaited scheme 
for the writing down of the capital of British Controlled 
Oilfields was issued to shareholders this week. It provides 
that the preference shareholders shall receive three new 
fullv-paid preference shares of $5, and the ordinary share- 
holders two new fully-paid common shares of $5 in each 
case in exchange for every five shares held. To compen- 
sate the holders of the existing preference shares for the re- 
duction of their capital they will receive in addition to 
their preferential dividend of 7 per cent. a participation in 
surplus profits up to an additional 13 per cent., and there- 
after any profits will belong to the holders of the ordinary 
common shares. It is also proposed to increase the capital 
of the company by the creation of 807,698 new partici- 








OFFER TO NEW READERS, 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached: 
To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.0.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 48. to cover their cost. 


Name Seer eeeeeeeeseeee eeeeeeeseere ereeeces eeeeeece 


eeeereerecees eeeeccecceoece 


Address ...... iieninteke pobensbeliniibhsbbiinebcebue iaeniana ° 





ee 
pating preference shares of $5 and 194,868 ne 


shares of $1. The authorised capital will th, 
with the old as follows :— 


Ww COMmoy 
1s Compare 


New 


Ries: Issued }) 
—. ety 

3,500,000 Non-cum. 7% Ptg. Pref. shares of $ 
DEED «ictdeumagimancseennienelenteptinenhsssss 17,500,000 5 pen 
2,000,000 Common shares of $5 each ...... 10,000,000 mete 


$27,500,000 $45,000 5 


It will thus be seen that the issued capital has = 
reduced by 38 per cent. Under the old rearrangeimen; , 
capital the preference shares had preference as to agg 
and dividends and were convertible into the common stock 
at par on any quarterly date at 30 days’ notice. The 
directors, however, have been advised by Council that t}. 
scheme put forward is fair and reasonable to both classes 
of shareholders. When the new participating preferen 
shares are issued the preference dividend requirements yj 
amount to $1,225,000 a year. The net profits for the past 
tive years have averaged $1,226,626 a year. It ig eg. 
mated that the production for the current year will exces 
2,700,000 barrels, as against 2,601,374 barrels in 1928.2 
so that the profits for the year ending July 31, 193) 
should be up to the average. The scheme will allow th 
company to write off the whole of the concessions Suspense 
account which has figured in the balance sheet for the past 
five vears at about $25,805,000. The effect of the schen 
in the market was to depress the common shares t 
2s. 10}d., against 3s. 44d., and to bring about an improve. 
ment in the preference to 7s. 3s., against 6s. 10}d. 





Tronoh Group Results.—Our mining correspondex: 
writes :—The reports for 1929 of the Tronoh Mines ani 
three of its subsidiaries are now available. The showin 
made by the statement of the parent company is ox 
which, under different conditions as regards the price ¢ 
tin, would doubtless have been reflected in a shan 
advance in the price of the shares. Towards the end « 
1928 two dredges came into operation on the Kumpu: 
section and the output totalled 1,197 tons. Last yeu 
with four machines working for the whole period, 1, 
tons of tin ore were turned out, and a noteworthy savig 
in costs occurred with the new dredges. The price te 
ceived averaged £128, as against £136 10s, Neverthe 
less, the income amounted to £169,400 in place « 
£78,340. Realisation of investments brought in £4),(#) 
as compared with £22,500, although receipts in the slap 
of interest and dividends, at £21,600, were less thal 
before. In the end, the net profit was £138,800, 
expansion of £71,200. Dividends totalling 32} per cet! 
were paid—174 per cent. upon the increased capital, # 
issue of 10,000 shares having been made on bonus terms 
in July, 1929. The writing off of £35,670 to depreciatio 
(against £28,800) leaves the enhanced balance of £56,5" 
to go forward. Despite the realisations, investments " 
cost now figure at £328,900, an advance of £51)" 
Doubtless the difference is largely, if not entirely, due! 
the formation of the Puket Company to work the prope 
in Siam, in which the company has a one-third intere* 
the Waihi holding the remainder. The cash_positiol * 
strong. A third dredge has been landed on the Kump: 
section, but owing to the adoption of the policy of res" 
tion *‘ it is not anticipated there will be amy increas’ © 
the returns.’’ Tronoh $s. shares are quoted at aon 
15s. 6d. For the past quarter the dividend is a ™ 
reduced rate of 20 per cent. per annum. With the Sunge 
Besi, expansion in output rather more than offset a decls* 
in price, but the dividends totalled only 124 per cem” 
place of 20 per cent. The reduction is accounted y 
partly by the issue of shares made for the purpo% 3 
financing the hydro-electric scheme and partly by the oe 
that in respect of 1928 the directors distributed ™ 
more than the earnings. It is intimated that the schem 
in question may now—at length—be regarded as prac” 
ally complete, and that the company will have an apr 
ciable amount of surplus power for sale. An option. 
property in the Pelepah Valley is to be exercised ; furth? 
particulars are promised at the meeting, which is 0 © 
held on the 16th. The present price of the 5s. shares ' 
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Dee Company Meetings of the Week.—On later pages of 

wil this issue Will be found the reports of the following com- 

= panies : Bank of Roumania, Charterland and General 

se Exploration and Finance, Anglo-Ceylon and General 

reed “XP . 

9 Estates, Millar’s Timber and Trading, Amalgamated 

Ja), Dental, and Estates Control. At the annual meeting of 

the ‘he Bank of Roumania, the chairman declared that the 

_ 1929 exports to Great Britain were £2,893,000, against 

= ¢1.752,000 in 1928. This year’s harvest promised to be 

. ty he best for many years, but prices might be as much 

rove: as 00 per cent. to 60 per cent. less than last year’s. At 
the meeting of Millar’s Timber and Trading, Dr. James 
White, referrmg to the trade in jarrah, stated that the 

eat company had nearly thirty branches in Western Australia, 

ol with other establishments at Melbourne, Sydney and 

wing Adelaide, and three departments in New Zealand. 
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ference shares of higher denomination, was a commercial 
speculation based on the acquisition of numerous out- 
fitting businesses. Some of its features were reminiscent 
of conditions in the capital market a couple of years ago. 
At the end of the week came the most noteworthy offer, 
in the form of £5,000,000 redeemable debenture stock 
of the London Electric Railway Company. This opera- 
tion will provide the wherewithal, inter alia, for a further 
extension of the mileage and facilities of the Underground 
Railway group. The Government is making grants equal 
to about 3 per cent. per annum on the issue, in view of 
its employment-giving aspects. Further comments on 
this important issue will be found on page 86. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to July 7, 1930, £173,256,198. 
Total, including conversion recorded, January 1 to July 7, 1930, £251,716,472 





National Savings Certificates. 
Net sales week ended July 5, 1930, £100,000. 
Total receipts, April 1, 1930, to July 5, 1930, £1,800,000. 


Conver- New 
sionsor Money 
Nominal Repay- CashSub-_ First Further 
Capital. — —_—-. saa wn Liability. 
+o 


To the Public. £ 
Union of South Africa ......... 10,966,400 10,453,072 294,000 eae 294,000 
London Electric Railway...... 5,000,000 ree 4,875,000 250,000 4,625,000 
Edmundson’s Electricity ...... 1,000,000 935,000 93,500 841,500 
London and Halyrood Trust... 1,000,000 ere oa praia 
ere 200,000 ave 200,00 20, ! 
Lockwood and Bradley......... { 50,000 sit 50,000 20.000 30,000 


— , — 121,573 127,651 15,196 112,455 
Parkinson and Cowan ......... 150/000 187.500 18.750 168750 
Second Clydesdale Investment 500,000 500,000 25,000 475,000 





Total offered to the Public, 

week ended July 12, 1930... 18,987,973 10,453,072 8,119,151 537,446 7,581,705 

To Shareholders only. 

Hendon Electric Supply, 10,677 

£1 ordinary shares at 70s. 

eee ey 10,677 ‘i 37,369 2,669 34,700 
Sungei Buaya (Sumatra) 

Rubber, £75,000 7°, debs. 

RINNE dnnccenisasneninadatniheun 75,000 oui 75,000 7,500 67,500 
Traction and General Invest- 

ment, 16,655 shares of £8 at 





Be PO FID vciccccccsicccceces 133,240 199,860 16,655 183,205 
Total offered to Shareholders 

only, week ended July 12, 

as 218,917 312,229 26,824 285,405 








THOUGHT 


Industrial Great Britain was created by the man of 
thought and imagination, and yet few of us to-day 
wish to take the trouble to think deeply. 


The banker, and those with treasure to protect, have 
every reason to give thought to the degree of protec- 
tion upon which they rely for security, because the 
modern burglar, by giving thought to his job, has 
become a great danger. 


During the last 10 years he has made greater pro- 
gress in his method of attack and has been more 
successful than in the previous 50 years, while the 
ingenuity shown in achieving his success proves 
that the modern burglar is an educated man 
possessing a knowledge of engineering. 


The Chatwood Security is the result of continued 


thought arising from the experience of almost three- 
quarters of a century. 


J.E.S. 


THE 
CHATWOOD 
SECURITY 


: THE CHATWOOD SAFE CO., Limited, 
WVVMUULUALUDESSOUUGLAA20VHESOOLULUUHA UAE : Bankers’ Engineers, 


MHL 
SHREWSBURY, ENGLAND. 
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Total offered for Subscription — Total offered for Subscription 
Including Excluding Including Exc ‘uding 
Conversions. ¢ reeer wane b C ier waa Conv + ee 
Jan. lto date £ Whole year— : 
1930 : sheds 270,700,924 18], 187, 578 438, 164, 940 285,239,400 ; 
eee 210,951,078 179,625, "478 693,100,056 269,058,073 
ae =a 259.282.485 .l[U site 365,165,970 
— 225,072,418 SD: eheses iol 230,782,600 
il on 136,973,561 oe - 232,214,500 
cents ae 119,729,428 TT - penne sels 209,326,101 
Be ceesee _— 120,568,680 SP oxeese oe 271,399,173 
BOBS ccvcce ‘ 196,384,645 573,675,653 
” ‘By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Invulved, 
£ x 
Amount previously recorded ............... 16,303.378 17, 985, 457 
Dominion of New Zealand, Auckland 
Transport Board, £100,000 54% 1950 
Loan at 99 (June 30) Ee 99,000 100 100,000 
Total, week ended July 12, 1930............ 92,000 100, 000 
ee I OD ndecccchscnsnsvesnccusencee 16,402, 378 iis 18,085,457 
GB iv cceitnvonccvinnccnsivcecss 24, 926, 288 33, 770,238 


Union of South Africa 5 per Cent. Conversion Loan, 1950-70. 
—Issue of £10,966,400 5 per cent. inscribed stock, 19! 50-70, at 
£98 per cent. The Public Debt Commissioners of the Union 
of South Africa will convert their holding of consolidated 
6 per cent. stock, 1930-40, to the extent of £1,243,500, while 
£300,000 will be allotted to them in cash. The holders of the 
balance of the consolidated 6 per cent. stock, 1930-40, 
amounting to £9,722,900, are offered conversion to the extent 
of £9,422,900. The principal of the new issue will be repaid 
at par on May 1, 1970, the Government of the Union of South 
Africa having the option to redeem the stock, in whcle or 
part, at par, on or after May 1, 1950, on three months’ notice. 
This is a trustee security. 

London Electric Railway Company.— Issue of £5,000,000 5 
per cent. redeernable debenture atoc ‘k, 1985-95, at £974 percent , 
at which price a flat yield of £5 2s. 6d. per cent. is obtained. 
The stock is redeemable at par on January 1, 1995, though 
the Company reserves the right to repay at any time 
after January 1, 1985. The stock is a trustee security. 
The average earnings of the Underground system for the 
past three years were sufficient to cover the interest on the 
present issue about six times. Amounts will be received 
in grants from the Government equal to about 3 per cent. 
per annum on the issue. 


Edmundsons’ Electricity Corporation.—Issue of £1,000,000 
5 per cent. debenture stock, at £93} per cent. The stock will 
be constituted and secured by a trust deed in favour of the 
Premier Investment Co., Ltd., as trustees, creating a first 
floating charge on the property and assets of the company. 
The trust deed will provide for redemption of the whole of 
the stock, whether of this or of any subsequent issue, by 
June 30, 1967, by means of a cumulative sinking fund. The 
stock of the present issue will be redeemed by means of an 
annual cumulative sinking fund of | per cent. The company 
reserves the right to redeem the whole or any part of the 
stock at par on June 30th in any year on six months’ notice. 
The company was formed in 1897, and the present rate of 
profits is sufficient to cover interest and sinking fund on the 
debenture stock more than 34 times. 

London and Holyrood Trust.—Issue of £1,000,000 5 per cent. 
redeemable debenture stock, series “* A,’ 1970--80, at £95 per 
cent. The company has the right to repay the whole or any 
part of the stock of series “‘ A ’’ then outstanding, on August no 
1970, or on any interest date thereafter at 102} per cent. 
three months’ notice. The company 
March, 1929, 
trust. 


was incorperated rs 
and carries on the business of an investment 
It is precluded by its articles of association from 
acquiring any investment involving unlimited lability and 
from investing more than a specified part of its funds in any 
one security. Net profit for period from March 15, 1929, to 
March 31, 1930, totalled £41,043. 

Lockwood and Bradley.— Issue at par of 200,000 7} per cent. 
cumulative participating prefere nee shares of £1 each and 
200,000 ordinary shares of 5s. each. The company was formed 
to carry on the business of tailors, clothiers, and hosiery 
manufacturers, and acquired, as at February 1, 1930, the 
business of City Tailors, Ltd., and has agreed to acquire, as at 
December 31, 1929, the business of C. B. & M. (Tailors), 
Ltd. The combined average profits of these businesses for the 
past three vears amounted to £61,349, covering dividends on the 
present issue of preference shares over four times. 

Parkinson and Cowan.—Issue of 121,573 7 per cent. 
cumulative preference shares of £1 each at 21s. per share, 
yielding at that price £6 13s. 4d. per cent., and 150,000 
ordinary shares of £1 each at 25s. per share, yielding £8 per 
cent. on the basis of the present 10 per cent. dividend. The 
company was incorporated in 1900 to amalgamate the 
businesses of W. Parkinson and Company and W. & B. Cowan, 


Ltd., and carry on the manufacture of heating, lighting and 
refrigerating appliances. 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND 





















































| Week — July 6, Aggregate 27 wees, 
(b) Week ended anal 13 clnal (000's — 
July 4, 1930. é j P 3) 5 = 
(c) week ended | Open. dia: ag 3 8.3 3| 45 is 
July 5, 1930. i 48\é ie é j 8 3 i 
4 f= 5 ! . 
e,e&,;e,el ¢£ Sléererere 
Great Western... | 3,751 | 280} 211) 104) 315 595)| 5,884) 51754] 31296 9,050 14.9% 
Do, fur 1929... | 3,751 | 292] 226) 115] 341 633}| 6.027) 6,060) 3,417) 9,477) }: Ny 
Lon.& N.Eastn.(c) | 6,357 | 418) 359) 215) 574 992] 8,867/10653) 7,008) 17,66) 65% 
Do. for 1929... | 6,357 | 431) 388) 247] 635) 1,066)| 9,033)11152) 7,246) 18,398 97 43] 
Lond.,Mid.& Scot. Seer 619) 515) 202) 717) 1,336)}13121) 14543) 6,937/ 21,429) M0] 
Do. for 1929... | 6,957%| 636] 579) 240} 819) 1,455//13649) 15221) 7.478 22,699) 36,344 
Southern ......... 2,179 | 380] 73) 25) 98 478)| 8,071) 2,058] 797] 2,855) 10.% 
lu. for 1929... | 2,172 | 375) 69) 21) 90 465) 8,087] 2,079] 883} 2,962 1.043 
Total of above |19243}/1697|1158| 546|1704| 3,401!|35943/33008] 18038 51,046. 6.956 
Do. for 1929... |19237}/1734/1262) 623}1885) 3,619)| 36796) 34512! 19024 53,536) 90,332 
Metropolitan (c) 69 133-3) 3-9] ... |... 37-2}/885-4)108-1) ... ose | 9935 
Do. for 1929... 59 135-7] 3S: on. fone 37-4/)|864-7)104-0) ... oe | 968-7 
tUndgd. K. R.(c)}... re es 331)! 8,139)... in ow | 6139 
Do. for 1929... a a oe 298|| 7,578] ... ees ooo | 158 
Lon.& Sub,Grup}] ... 149-1)... |. de. 49-1), 1,185) ... ses aw 5 ae 
Do. for 1929... coo EBL csc | ccs ff css 43-6)| 1,089) ... eae ow | 1,08 
B'lf'at&¢ o.D'wnb 80 | 4-6) -8) ... |... 5-4) 65-1) 20-0 1] 
Do. for 1929... 80 | 4-8) -9. 5-7}| 62-3) 24-1 4 
*GreatNorthernb| 562 |16-1/15-6| . 31:7 eee 687-4 
Do. for 1929... 562 117-2)15-9) . +. oS || or si kin vee | 1254 
Great Southern b | 2,187 |37-4/42-0| . 79°41)... Jo Po | ce feo 
Do. for 1929... | 2,187 |36-4'44-7] . 81- 1) a [on o Love 418972 
































* Aggregate 24 weeks. 
+ Includes receipts from independent omnibuses during current year. 


OVERSEAS RAILWAY RECEIPTS. 














x R | Gross Receipts Total Grose 
-] g = for Week. Receipts. 
Name, & = s 
=| & = | 1930. | + or | 1930. | +o- 
INDIAN. 
Rs. Rs. Rs. Rs. 


Assam Bengal ... | 22 |May 31/1,306; 3,76,000)— 41,938) 33,27,000)- 1,46,357 
Barsi Lt. Ry. ...... 9 jJune 7} 202 41,300}+ 4,800 4.73,400)-— — 47,.% 
Bengal & N.Western} 11 14| 2,079] 7,03,093}— 33,210 
Bengal-Nagpur ... 9 |May 31] 3,139} 17,04,000] —1,93,411} 1. 
Bombay, Bar.,&C.I.| 13 |June 28) 3,026} 19,83,000| — 1,82,000 Hy 


81,43,189) — 1,63." 
57,28,000| — 11,448,932 
293,91, 000) — 2,60,00 
8 























Madras & 8S. Mahr. | 24 14] 3,228} 14,90,000) — 4,03,814 9,40, 000) — 19,$1,17 
{Rohiik’dé Kumaon| 9 7| 572} 1,43,290)+ 14,574) — 14,41,140) + 1.21.08 
uth Indian ...... 12 14! 2,371! 13,55,178'+ 16,9171 1,36,83, 105'— 5,20,131 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 





$ $ 
June 30 20290! 5,969, 39,964 — 1417302" 109,311,983] —21,5514 
30/15242 4,508,000!— 881,000} 82,471,000|— yt ri 


SOUTH —, ° 


Canadian National 
Canadian Pacific... 


26 
26 



































Antotagasta (Chili t gt tus 
and Bolivia) +» | 27 |July 6) 804 31, 1,580] - ‘1, 750 71,100 265.43 
Argentine N.b, ... 1 5} 753 15, 400) _ 500 8,200) — 4 
Argentine Trans’dn.| 1 5} lll 3,096 - 60 2,21li- 0 
B.A. and Pacific .. 1 5) 2,806} 116 ,000| — - 45,000 83,000;- 
B.A. Central ...... 1 Gi ec 13,200;—- 1,774 ees oe 
B.A, Gt, Southern 1 5} 5,009} 188,000; 38,000 137,000) _ 

B.A. Western ...... 52 |June 28) 1,926 75,000} — 20,000} 4,355,000) — 
Central Argentine 1 {July 5' 3,359) 182,000}— 54,000 a 

Central Uruguayan | 52 |June 28) 273 30,718)+ 5,075} 1, 613, 186) + 

C, Urug. (East ext.) | 52 28} 311 6,594) — 291 380,318) + 

C. Urug. (N. Ext.) | 52 28) 185 4,711\+ 1,981 195, 1530) + 
C. Urng. (W. Ext.) | 52 28] 211 2,869)+ 1,129 149,597|— Py 
Cordoba Central... 1 jJuly 5) 1,218 56,000} 14,000) +2,937 ,000| = a0 
Kntre Rios ......... 1 5} 804 24,900] + 400 13,900) —- oil 
G, Westn, of Brazil | 27 5] 1,035 9,400} 2,500 405, 400) 94 15) 
Leopoldina ......... 26 |June 28] 1,856 34,541|-—- 17,803 ls 353.00 
Leopoldina Termnl. | 26 28] Mirs.} 291,000)+ 21,000 bares fil 173.48 
Nitrate(} monthly)| 6+ 30) 410 15,471;— 7,602 ye 234.083 
San Paulo. .......+. 27 July 6] 1534) —37,836]— 22,747) 1,087,059 ~ og 
United of Havana 1! 5| 1,369 38,042|— 15,274] +3,285,415\—_ sh 











+ Figures for whole year. 


OTHER OVERSEAS. —— 
£ C1 - £. 





| 
tgyptian Delta ... | ... | | 610 sos 391.22 
Ge Southn. of Spain | 26 June 30, 104 (Pes.80,111'— 40,853) 2, 1806, _ : T3200 
Mexican Railway * 30; 483 $ 333, 400) + + 37 '600| 6,566,20 -) 

















360 — 
Paraguay Central 1 July 5) 274 6,010 850 4,509 — hl 
| Salvador ..sseeseeee | 1 | 51001 _2,342|—_1,244 1,673 -_ 
TRAMWAYS WEEELY GROSS RECEIPTS. | 
* x . ‘6a 
Anglo-Argentine... | 26 |July ) 329 73,089] — 3,146! 2,187,659 — be 
LB. Aires Lacroze... 1 6) 10,011;— 1,814) ee 5,98) 
Liverpool Corp. ... | 27 124 31,595,+ 928) 41728) Totti 
Madras Electrict... | 6+ June 30 ... | Rs, 42,076|— 584) 5,48,03)) 7 “3 
L.C.0. Tramways | 13 \July 2| 166 84.298) + 1,437) 1,110 7/4 
® Including motor "buses. + Months. t Fortnightly igure’ 


MONTHLY TRAFFICS. 


























i 
| Mth. Kn. Miles For Month. Ageregs‘® 

— —— 

, | | | | ys524,147/+ 5 

Rritish Columbia | Gross $1,203,292}+ 38,013) 15, \* i 

i Ricninepane J) 12 jars | Ser ig iaise| 58, 261] 3.98% fale 

Winnipeg Electric... | 5 |My3l —~y eet + P 27435 979,798|- 3 

Peruvian Corp........ 12 |June 30 Gross|£ 134,448|-—- 21,454) 1, 821, 2: * A 

Algoma Central & | 11 |May 31)Groas\$ 185,969)+ 947) 2,000, a 

Hudson Bay. 2.338/- Lie 

Re a Se 12 |June 30|Grossi|£ 11,805}+ 1,305 - 200|— 218 

Bilbao River, &c.... | 6 |June 30|Gross\€ 2,453|— 2,172 1 Sosl- 

TT manera 6 |June 30|Grom|é 10,900) = 250) Taner | "5 
Alcoz and Gandia... | 6 |June 30|Grossjé 1,859|— 895 19, | 

ee 
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coMPANY MEETINGS, &c. 


ESTATES 
| GLo-CEYLON AND GENERAL 

THE ANGM OMPANY, LIMITED. 
DIFFICULT MARKETS. 


i eneral meeting of the Anglo- 
The trig South se he oad Ltd., was held, on the 10th 
Ceylon and — hurch Street, London. 
a instant, ot 5 rn (chairman of the company) said that the 
mn oe prengebrv had been one of general disappointment. In 
7} eae ee been able to reckon on the success of at least one 
i pene cts, but this year, so far as the markets were con- 
ss -_ = ‘oad all to some extent failed them. In Ceylon, 
- — rs climatic conditions had not been too favourable, a 
nt tea crop showed a fairly satisfactory increase, — nearly 
—~ 4} million Ibs., a8 against rather over 4t million Ibs. in t © previous 
‘7 season, but the market for their medium teas had steadily fallen 
a away, dragging their average down to Is. 4}d., as compared with 
116 Is. 54d. last year, and rather over Is. 6d. in the year before. 
= The finest teas maintained their position fairly well, but, as 
m4 shareholders no doubt were aware, they had a large acreage that 
i could only produce a medium quality. Throughout the year their 
+. standard of quality had been well maintained and every effort had 
— been made still further to improve it. Cocoa had given a very fair 
crop of 6,672 ewts., following, as it did, the record bumper crop 
of the previous year, namely, 8,040 ewts., but there again prices 
were unsatisfactory and sales difficult to effect. The price shown 
i of 49s. 3d. net must not be taken as an indication of what the crop 
_— was likely to realise. The position was that they had sold prac- 
— tically all their blacks and low grades in Colombo, whereas they 


a. had rather large stocks of their best grades still unsold. Eventually 
the average should be appreciably better than the price shown, 

— although it would be nothing like that of the previous year. 

46351 Their rubber crop showed a small increase and realised a net 

6374 average of 9}d., against 83d. in 1928-9. The average was only as 

46.922 good as it was as the result of a satisfactory contract for part of 

the crop. 

In addition to their main crops, they harvested 2,245 lbs. car- 
damoms, 9,465 Ibs. pepper, 116 cwts. coffee, and a small quantity of 
croton seeds, cotton and copra. Most of those minor products had 
= been grown more or less experimentally, and were not likely to develop 
into anything that would materially add to their income. The 
Cost per lb. of tea was 11-52d. f.o.b., as compared with 11-55d. 
in the previous season. In Mauritius the sugar crop was about 
average, namely, 17,160 tons from 157,568 tons of cane, of which 
112,395 tons were from their estates and 44,973 tons were bought 
a Here again prices showed a further fall, the net price being 

— ‘on, as compared with £12 16s. per ton last year. 
aie futon after paying debenture interest and all charges, 
i ace and writing off the expenses connected with 
ie — ~ pag In regard to the prospects of the 
Rien ee ’ : market was suffering from a plethora of 
chiefly affect " oo Fey the proposed restriction which would 
expect an een os ently ete armeaiaa” 

When they last Pp ovement before the end of the year. 

y ‘ast met he had pointed out that sugar was too much 


the : eae 

’ : i a a and they had recently had ample proof 
- resent. Chancell 2 . 

definitely that his einiiien cellor of the Exchequer, having stated 


was to abolish all pref. i 
aoe nen | preference, had raised 
that 7 oe in the minds of merchants, dealers and refiners, 
—~ ie It Was practically impossible to soll sugar except 

as sidenon a and they were still threatened with 
0 ; 
ti ce cen present Government be in power at 
18 isti sas , 
ey maa Position of sugar was bad, but it was not so bad 
depression - r Sse range of price, were it not for the wave of 
itudustry - “8 ny with which everyone connected with the 
693 elonien ron be burdened. As it was, the Empire Sugar 
, me £1 10s. to $3 oe - & loss, ranging on an average from 
oe “lonies on the ies ee eened ona her sugar 
me-grown t indust 
_ . ry, an 
me he 1 aan, by this country if she was 
. es and Mauritius 
of misery and eal become bankrupt 


© Teport and a; 
unanimously adopted. 




























et accounts were 
‘o. —— 

Orders for the ee 

Compan M Publication in these columns of the 

Manager Tm Be Seals be addressed to . Secnmae 
don, BO 4 MIST, 6 Bouverie Street, Fleet Street, 
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BANK OF ROUMANIA, LIMITED. 
TRADE AND AGRICULTURAL CONDITIONS. 


The annual meeting of the Bank of Roumania, Ltd., was held, 
on the 10th instant, at Winchester House, London, General the Hon. 
Sir H. A. Lawrence, G.C.B., presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the uncertain outlook in Roumania, to which he referred 
at the last annual meeting, had unfortunately continued, and no 
immediate prospect of improvement could be seen. Naturally, 
their own clientele had suffered, and the directors had deemed it 
expedient to follow the most conservative of policies, while effecting 
every possible economy both in London and Bucharest. An out- 
standing feature of the year under review was the flotation of the 
Stabilisation Loan. As a result the State debt to the National 
Bank had been considerably reduced, and that institution was 
thereby placed in a stronger position for carrying out its functions 
of regulating credit and maintaining the stability of the currency. 

With regard to commerce, he stated that the total imports for 
1929 were valued at 30 milliards of lei. Up to the end of August 
imports exceeded exports, but from September onwards, owing to 
grain shipments, the trade balance improved. Exports were valued 
at 29 milliards of lei. The exports from Roumania to Great Britain 
during 1929 were valued at £2,983,000, against £1,752,000 in 
1928; while imports into Roumania from Great Britain in 1929 
totalled £2,319,000, as compared with £2,859,000 in 1928. 

In accordance with anticipations the harvest for 1929 was the 
best since the war. The following telegram had been received from 
their Bucharest manager :— 

‘* Present indications lead us to believe surplus available for 
export is: Wheat, 60,000 wagons; barley, 150,000; oats, 40,000; 
sundries, 50,000 wagons. Too early estimate maize, but crop 
showing well. Expect 200,000 wagons. Best harvest for many 
years, but price 50 per cent. to 60 per cent. less than last year.” 
After referring to the conditions in the oil and timber industries, 
and to the railway results, he said that the world supplies of grain 
and the consequent fall in prices robbed Roumania of about 60 per 
cent. of the benefits which it was expected would have been realised 
on the 1929 harvest. Complete tranquillity reigned in the country, 
and there was no reason to suppose this would be in any way 
changed. 

The report was unanimously adopted. 





CHARTERLAND AND GENERAL EXPLORATION 
AND FINANCE COMPANY, LIMITED. 


COMPANY’S SPLENDID DIVIDEND RECORD. 


The ordinary general meeting of the Charterland and General 
Exploration and Finance Company, Ltd., was held, on the 7th 
instant, at the Cannon Street Hotel, London, Sir Edmund Davis 
(chairman and one of the managing directors) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : Coming to the profit and loss account, we first bring in from 
last year £75,938, and deduct the final dividends paid this time 
last year and the directors’ percentage of profits, together £67,331, 
leaving £8,607, which, added to the profit for the year of £55,206, 
makes a total of £63,813. Interim dividends already paid to you 
on account of the current year have absorbed £16,000, leaving a 
balance of £47,813, which we recommend should be disposed of by 
the payment of final dividends of 3 per cent. on the preference 
stock, and 10 per cent., with a cash bonus of 5 per cent., on the 
ordinary shares, all less tax. 

For each of the four years ended May 31, 1929, we have paid 
30 per cent. on the ordinary shares, in dividend and cash bonus 
and on each occasion, and particularly last year, I stated that 
circumstances in future might be adverse to the payment of so 
high a dividend, and therefore we hope you will share our views 
that the profits covered by the period of our accounts are satis- 
factory, and that it is a matter for congratulation, in view of the 
times which have been experienced for some months past, that 
we can submit the present satisfactory balance sheet. 

At previous meetings I have dealt at some length with our 
interest in the Rhodesian and General Asbestos Corporation, but this 
is now a subject which will no doubt be referred to at the ordinary 
general meetings of Turner and Newall, Ltd., and therefore our 
views of this interest are covered by my statement that we look 
upon our large holding in Turner and Newall, Ltd., as an investment 
which should, in course of time, show great appreciation and give 
us a steady and satisfactory return. 

Since the formation of the company twenty years ago the dividend 
which we have distributed has been an average of 15-26 per cent. 
per annum, and, in addition, shareholders were given a free bonus 
issue of one ordinary share for two in 1925, and also a free issue of 
one preference share for every three ordinary shares in 1927. 

The resolution was carried unanimously. 
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AMALGAMATED DENTAL COMPANY, LIMITED. 


(FORMERLY CLAUDIUS ASH, SONS, AND COMPANY, LIMITED, 
AND DE TREY AND COMPANY, LIMITED.) 


The twenty-fifth annual general meeting of the Amalgamated 
Dental Company, Ltd., was held on the 7th instant, at the Holborn 
Restaurant, London. 

Mr. E. Russell Polden (the chairman) said that general trade 
conditions in the home market during 1929 showed, for the most 
part, little or no improvement over the preceding year, and depres- 
sion had been experienced in some European countries and Australia, 
which undoubtedly had had its reflection in the company’s business, 
Having regard to all the circumstances, the directors felt that the 
results proved that, by the strenuous efforts made in all branches 
of the business, they had maintained their position. There was an 
available profit of £212,649, which compared with £215,307 in the 
previous year, and, after transferring £20,000 to general reserve, 
the directors recommended dividends similar to those paid for 
1928, namely, the full 8 per cent., less tax, on the preferred ordinary 
shares and 3d. per share, free of tax, on the deferred ordinary shares, 
which, having regard to the income-tax being now 4s. 6d. in the &, 
would be at the rate of 6-46 per cent. gross as compared with 6} 
per cent. @ year ago. 

There was unquestionably a certain satisfaction to be derived from 
the steady and progressive awakening of the public mind to the 
importance of dental health. The company employed in all its 
departments the best available brains in research and technical 
work, and confined its activities solely to the production and distri- 
bution of materials and equipment of the highest grade. 

The company dealt in commodities essential to the practice of a 
profession, the importance of which had begun more popularly to 
be appreciated in regard to general health. Health considerations 
were vital factors, and could not be entirely neglected, even in times 
of severe economic stress, even if other items of personal expenditure 
were ruthleasly reduced. To this extent the company might be 
said to be engaged in a necessity business, and the fact that their 
business had been maintained at a satisfactory level was in large 
measure due to this element of necessity and the greater public 
consciousness of the relationship physical wellbeing bore to the 
effort which the world called for and was in dire need of to-day. 

The report was unanimously adopted. 


ESTATES CONTROL, LIMITED. 
DOMINION DEVELOPMENT BY PRIVATE CAPITAL. 

The twenty-sixth annual general meeting of Estates Control, 
Ltd., was held, on the 10th instant, 
152-166 Old Street, London. 

The Lord Luke of Pavenham (the Chairman) said: The profit 
and loss account for the year under review shows a profit of £69,385, 





at the company’s offices, 


a» compared with £78,670 for the period of sixteen months ending 
March 31, 1929, so that the ratio of profit is slightly up. 

The dividends on the preference and preferred ordinary shares 
up to June 30th last have been paid, and we shall to-day recommend 
a dividend of 75 per cent. on the ordinary shares and that £20,000 
be placed to reserve, bringing that fund up to £140,000. 

The Australian interests have been our weakest string, but we feel 
that we are beginning to sce some daylight as regards the pastoral 
future of that great Commonwealth. In the first place, the rain 
has come and done about all that Nature can do for pasturage, 
and what I feel is probably even more important is the fact that 
the devastating time through which we are passing is bringing 
home to politicians of all shades the necessity for making it worth 
the while of capitalists to develop their properties. Ministers 
must realise as never before that money borrowed by a State for 
the purpose of development has in due time to be paid back, and 
that mterest has to be paid all the time, whether the utilisation of 
the money has been profitable to the borrowing State or not. 
The State which is lucky enough to be developed by overseas 
capitalists is fortunate indeed. 
way of dividends, &c., 


They only take interest out by 
when profits are earned, that is, at a time of 
prosperity, when nobody objects to it going, and very probably 
the capital is never removed from the country at all. At any 
rate, @ capitalist cannot take away the development that he has 
produced. If the depression under which the whole world is now 
labouring results in a clearer understanding on the part of those 
who rule of these basic economic principles, and a keener apprecia- 
tion of their importance, at least some good may come out of our 
present evils. ) 

The keynote everywhere at the moment is lack of confidence and 
general pessimism, and this has to be conquered individually and 
nationally. There is only one way in which it can be done, and 
that is by a penod of general and individual patient, hard-working 
industry. 

The report and accounts were unanimously adopted, 








MILLARS’ TIMBER AND TRADING COMPANY n 
LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The annual general meeting of Millars’ Timber and Trading Prat 
Company, Ltd., was held, on the 8th instant, at Winchester Ho, ny ue 
Old Broad Street, London, Dr James White (chairman of the sins 
company) presiding. 

The Secretary (Mr E. E. Bew) having read the notice convening ™ 
the meeting and the report of the auditors, a 

The Chairman, in moving the adoption of the report and accounts 
said: It is a matter of grave regret to have to record that 1494 te 
was an exceedingly bad year. Those of you who were present Jue 
when I made my speech in 1929 will not accuse me or my colleagues Teode 
of having put forward any statement which was in the least degree Friis’ 


sanguine. Personally, I thought that we had touched bottom 
in 1928, but I regret to say that 1929 has shown that I was wrong. 
and that bottorm had not been reached. 

The chairman then dealt fully with the adverse factors of the 
Continuing, he said: Our financial critics are very 







past year. 


\ 


fair and useful to us, but I should like to give an answer to one a, 
I read which stated that the writer thought it was desirable tha: J 
the chairman should explain the sufficiency of the depreciation br 3 
reserve account, which I propose to do in a moment, and abo oa ! 
talked about our bolstering up the profit and loss account with Jue Z 


£10,000 out of income tax. 

I do not think there is much “ bolstering” 
shareholders plainly what your profit is, and also that you hav 
brought into the profit and loss account £10,000 which is not 
required for income tax. It does not make your profit any mor 
treating it in this way. 

With regard to the depreciation reserve account, our desire has 


= 






when you tell the 


been to set aside out of profits such a sum as, when our enterprises 
come to an end, will recoup the capital which is invested in them, 
Whether we are sound in our calculations or not nothing but time 
will show, but, at any rate, we are making an honest endeavour 
to secure the object at which we aim. 

Now about the prospects for 1930. 
that year is likely to be a better year in any respect than the year 
1920; I am afraid it will be worse, for the unsettled conditions in 


I regret I cannot say that 


Australia continue. To give you some rough idea of what that Lani 


means, our figures show that for the first three months ot the year 








our turnover in Western Australia had dropped by one-thin. Tota 
That means less profit. You may, however, rely upon us taking _— 
every possible step which it is in our power to take or which the _ 
wit of those who work around us may conceive as being possible : 
in order to bring about a better state of things. _ 
The resolution was carried unanimously. = 
C. 


Government Returns, Xe. Be: 








NATIONAL ACCOUNTS. SEL 
The following table shows the national income and expenditure - f 
during the five days ended July 5, 1930 :— _ 
(000’s omitted.) les 
EXPENDITURE. £ RECEIPTS. 5 Reve 
SEPP Ser vicdi.cce.ccoccccccccccosens 8,150 | From Revenue .........0e-eeeeeerrree 1% 
Tnterest, &¢., On Debt .....c0ceecees 7,782 | Increase in Debt ........-e.eeeeeeeees 4.89) 
NE CIE. cincsecvecessesncreenisne 541 . 
ND csccscccseconcovesnccoccsnesancs 202 
Increase in Balances ................ 118 
16,793 46,138 
The total ordinary revenue for the five days to July Sth amou! ited EXP 
to £11,902,200, as compared with £14,219,700 in the corresponding 
six days last year. 
The aggregate revenue and expenditure to July 5 is shown x 
below : — EXP 
oe 
FrinancraL YEAR, 1930-31, Aprit 1 To JULY 5. ry 
£ ton 4 
£ a "ther 
TS 224,043,782 | Revenue ............seeeeeeeeee 147,96085 i a 
Sinking Fund ........0...-s000. 10,095,902 | Decreases in balances .......-- yt ro ~~ 
Net Amount borrowed......--- 8 _ ; 
234,139,684 254,13364 be, 
The National Debt was increased by £4,891,300 to £7,678, 000,000 . 
as shown below :— ‘es 
(000’s omitted.) 
£ eer 
£ PY.) «f 
Bank of England Advances .... — 10,920 | Public Department Advances 1545 4 a 
Treasury Bills.........00000-000 "y = 
Nationa! Savings Certificate =~ F : 
SuNdries........ceeeeeresceeerseree . aa Te 
angen ye8 a. 
— 10,920 ; M 
i. 


A complete analysis of the National Debt at the end of last quartet 
was printed in the Economist of July 5, 1930. 
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i Jand .. 
Aare” Public Departments 757,480,000 588,885,000 
- —_——— 


exEas0RY BILLS BY 


000,000 in * 
tal amount app 
Jose 2, 10, a a or bills at three mont 
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, . 31, '30. Jt 

ut- July 6, "29. mS 
2,150,000 
55,150, 


815,380,000 637.415,000 


1.000 64.0 
48,530 630.0 


cient 
696,035,000 + 4,755,000 


f which were not carried to the Exchequer within the 
0 


PUBLIO TENDER. 
Bills were opened on 


by £4,755.000 to £696,035,000 -— 
qHE FLOATING DEBT. 


Movement, 
five days 


uly 5, °30. July 2 *30. 


2,000,000 : 
15/0008 + 15,425,005 


— 10,920,000 
250,000 





arplied for was £44,365,000. 


hs, dated Monday to 


























urday at £99 88. 8d. 
Teoders ver t 55 per cent., and Sat 
ay, 1 £99 — pact a allotted were in bills} at three 
aod above 
months, £35,000,000 
Amount Treasury Bille 
Amount A at 3 Months. 
Doe Offered. . Average Rate. 
, $5,000 3 2 260 
19%. 47,22 
ws 3 peg iD 37,750,000 2 1 9-78 
ad a 35,000,000 48,275,000 2 3 5-74 
i sme | anes | 2G Bs 
i" . 2 
Ie $$'500,000 39,375,000 2 8 10-06 
~~ 35,000,000 090,000 2 8 11-88 
Jue 40,000,000 57,145,000 2 211-31 
- 35,000,000 44,365,000 25 3°86 
Ja'y 








PUBLIC INCOME AND EXPENDITURE 

























































































—— Total Receipts into the Six 
Exchequer from Days 
ended 
REVENUE. April 1, 1930, | April 1, 1929, July 6, 
to t! 1929. 
July 5, 1930. | July 6, 1929. 
£ S rn 
25,649,000 24,947.000 3,560,000 3,709,000 
sur-tat, including Ar- 
var of Super-Tax. | 10,610,000 | _8,650.000 380,000 340,000 
Bate, &c., Duties ... | 24,280,000 | 24,260,000 1,360,000 2,300,000 
nna 3,900,000 | 5,510,000 ve 200,000 
Exess Profits Duty 
sv ~—- Corporation 
Profits TAX ssssssee 10,000 
Lani Tax and Mineral 
Rights Duty .....000e 130,000 120,000 
Total Inland Revenue | 64,369,000 | 63,497,000 5,300,000 6,629,000 
is‘oms and Excise— 
COONS onsscesessoocee 31,699,000 32,010,000 2,389,000 2,510,000 
ED sieeshineiiat 29,900,000 30,920,000 800,000 720,000 
o's. “ustomsand Excise | 61,599,000 62,930,000 3,189,000 3,230,000 
tor Vehicle Duties 
, Exchequer Share) ... | 1,206,088 1,347,000 405,000 385,000 
w ‘ie Net Receipt) | 3,000,000 2,450,000 200,000 | Dr. 400,000 
me = 260,000 270,000 on ese 
0) sundry 
LA sn 10,729,854 9.381.443 1,346,401 1,977,819 
nas Heewipt 6,796,062 8,872,269 1,461,780 2,397,832 
pos. Undinary Revenue _147,960,004 | 148,747,712 | 11,902,181 14,219,651 
: aa NCING 
REVENUE, 
cm ; aia 14,500,000 14,550,000 800,000 1,300,000 
mmeso Road Pund| 3,558,912 3,359,000 
ais - 
”, _ 4 + Balancing 
SB mcnenae __ 16,058,912 | 17,909,000 800,000 | 1,300,000 
GREE bese 166,656,712 | 12,702,181 15,519,651 
= Iasues out of 
to 
LLPENDITURR meet Payments from = 
Apr. 1 1930, Apr. 1, 1929, Bae 
Jaly 5, to July 5, July 6 
a A July 6, 1929." 
apy 929. 
EXPe NDITURE, 
; - : a acement £ rs 
oT en eich 116,95 £ £ 
; lor Ta 9,097 | 122,732,909 7,781,849 8,016,136 
am ~ Northern 650,000 
sda Pun | 54880 | 1,168,459 | 200,464 178,571 
- of Bld 574,505 1,163,172 
wey 105,165,300 
tl Oniey Be, 87,809,467 8,150,000 6,853,000 
Ture 
— 224.04 18 
= RE ao : semana 16,134,313 15,047,707 
atts, ™- ’ 902 
Hy Astaxerg __ 10,980,425 541,020 744,356 
Tre UITURR. a 
" fk “#98000 0006 14,500,000 
| wom | S5p'gno | 14,550,000 800,000 1,300 
Mal Self Baten 3,359,000 ; one 
E Balancing ee ee se tictati tee eee 
titure teens 18 058 
™ ai = 17,909,000 800,000 1] 300. 000 
ees 98,596 eee oe ? ’ 
242,413,450 | 17,475,333 | 17,092,063 











Che Bankers’ Gascite. 











Notes Issued— 
In Circulation 


In Banking Department ... 


BANK OF ENGLAND. 


Return for Week ended Wednesday, July 9, 1930. 
ISSUE DEPARTMENT. 
£ 


seccseseceeeees 36.5;905;626 
51,904,144 





Other Go 





Government Debt. ............006 
Securities .. 232,891,903 
Other Securities .......ceccceccece 
Silver Coin . 


vernment 


2 
11,015,100 


11,629,040 
4,463,957 





Amount of Fiduciary Issue ... 
Gold Coin and Bullion ......... 155,707,770 


260,000,000 








£415,707,770 £415,707,770 
BANKING DEPARTMENT. 
£ g 
Proprietors’ Capital ............ 14,555,000 t Securities ........ 54,125,547 
Rest... ” 3,494,436 | Other Securities— 
Public Deposite® ........ecccees 9,264,376 Discounts and 
Other Deposite— Advances ... £6,265,564 
Bankers. ...... £69,532,815 Securities ...... 19,910,875 
Other Accounte 36,237,106 —————_ 26,176,439 
ea 105,769,921 Notes Sevcereesresesoons eoreccrescecos 51,904,144 
1-Day and other Billa ......... 2,081 | Gold and Silver Coin .........0+. 877,684 
£133,083,814 £133,083,814 


® Including Exchequer, Sa 





Banks, Commissioners of National Debt and 
Dividend Accounts. 
















































































Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments. July 9, 1930. | Last Week. Laat Year. 
£ £ £ 
Note circulation........ccccccecsessssecees | 363,803,626 + ‘220,618 — 5,036,174 
Public deposits ....... eecece eccecsouseoess 9,264,376 — 2,406,222 + 33,974 
Bankers’ deposits .......cccccscscsseseees 69,532,815 — 14,772,431 + 4,172,692 
Other deposits ........... eccecseseesoeces 36,237,106 — 1,825,588 _ 930,603 
Seven-day bills ........... nenee cian ones 2,081 - 363 -- 986 
Total, outside liabilities .............. 478,840,004 — 18,783,986 — 1,761,085 
Capital and rest  ....ececesseseerecseere 18,047,436 + 43,132 _ 4,459 
Government debt and securities 298,032,550 + 5,049,905 + 9,729,382 
Discounts and advances ...... 6,265,564 — 23,651,256 — 9,916,867 
Other securities ..........-.cceeee0+ " 31,539,915 + 503,024 — 1,076,574 
Silver coin in issue d Nt ...c00 4,463,957 + 27 _ 375,232 
Coin and bullion Os seem ese} 156,585,454 — 642,554 +- 873,747 
Reserve of notes and coin in banking |} —-—-——-—_—_ — 
department............+ essieeeuabeneinows 52,781,828 — 863,172 + 5,909,921 
Proportion of reserve to outside lia- 
bilities— 
(a) Banking department only 
(** proportion ") .......c0ss00 451% + 5% + 3% 
(b) Gold stocks to deposits and 
notes (“* reserve ratio”) ... 328% + 18% + 14% 
Issue Department. Banking Department. Gold in or 4 § 
Date. | Notes | Circula- | Public | Bankers’ | Other as 6 
Iesued. tion, Deposits. | Deposita. | Deposite. ° 
1930. £ £ £ ! & £ £ % 
May2) 417,498,068| 354,694,062 21,177,728] 57,836,199) 37,235,455) 4,902,113 out! 3 
28 417,185,525) 356,131,548 13,241,450} 58,963,730) 35,906,848) 316,679 0ut {| 3 
June 4 /415,988,589'359,798,602} 8,877,942) 71,081,853} 36.908,849| 1,208,775 out 3 
11 |416,261,457| 364,002,267} 8,238,879) 58,822,236) 35,383,433} 269,124 in 3 
18 |416,610,010) 359,247,209} 16,577,610} 58,331,534 35,687,253 346,983 in 3 
25 416,881,878! 358,531,877 21,504,850) 63,776,222) 36,113,767, 237,586 in 3 
July 2 |416,320,894/ 363,583,068 11,670,598) 84,305,246} 38,062,694) 668,059 out 3 
9 ]415,707,770:363,803,626! 9,264,376! 69,532,815} 36,237,106' 614,368 out 3 
Issue Department. | Both Depts. Banking Department. 
Date. | Govt. Other Gold Coin Govt. Dis- Other Reserve & 
Debt and| Securi- | 80d Bullion | Secorj- (ogunts &) Securi- | the “ Pro- 
\Securities.| ties. Ratio. ties. yng ties. portion.” 
1930. g £ £ % g £ £ £ % 
May 21/243910248)11629318/ 158443549! 33 48 |49787629| 6837628] 13642672|63749487| 54 # 
281243909976} 1162907 1/ 158116699) 34. |45577€29| 6805493)11515774/61985151157 
June 4/243907347/ 11629215} 15687 9085/32 # (58380547) 6476057/127 16840 '57080483/48 
18/243904723} 11629060'157489527/33 





an 


243909098 





2 11628881} 157773290] 32 
July 2:243907098| 21628972! 157228008 
9 243907003, 11629040 156585454 





111243907 347/ 11629173) 157180407 34 46310547) 6804409} 13943043/53178140/51 9% 








46475547] 7098791) 16640653) 58242318) 52 
48855547 | 1589916 1/15340231)|5924 1413/48 
31% (49075547 |29916820/ 19407919) 53645000 40 

32 #3 54125547} 6265564'19910875/52781828 45 ## 





n 








BANKERS’ CLEARING RETURNS (000’s omitted). 


























Town. | Metropolitan.) Country. Total, 
1930. 3 t 3 é 
January 1 to June 25 ....0...00-0-4. | 19,435,549 906,514 | 1,479,011 | 21,821,074 
Week ended July 2 ............... | 1,027,120 38,946 55,067 | 1,121,133 
Week ended July 9.................. | 802,246 44,722 16,549 | 923,517 
Total to date, 1930 ..........0..0.. | 21,264,915 999,182 | 1,610,627 | 23,865,724 
Total to date, 1929 .................. 21,148:375 1,016,986 | 1.639.900 | 23,805,259 
: — ' 26,804 | — 29.273 | + 60,465 
Increase or decrease in 1930...... = 5% in 26% = .}- 1% = 0°25% 
Total for year, 1929................. | 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 
Do. Crema 39,311,117 1,854,190 | 3,039,422 44,204,729 
+ + , + 3 34: a J 
Increase or decrease in 1929..000{ | + eo? | + P7999 | + Bsr | Lote 
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THE ECONOMIST. 


[July 12, 1939, 





PROVINCIAL CLEARING RETURNS 
































Agvregate Weekly 
Month of June. Totals Jan. 1 to July 5. 
is29. | 193%. | % i929. | 1930. 
Number of Working days 2 24 | | . . 
£ 
9,450,000 | 11,453,000 |—17-4| 72,335,200 | 67,896,700 
3,318,000 | 4,582,000 |—27-5| 32,426,400 | 24,263,100 
4,360,000 | 4,712,000 |— 7-4, 32.100.000 | 30,387,000 
es a | om {133.143.000 134,526,300 
2,999,000 | 3,112,000 |— 3-6) 23,529,100 | 21,569,900 
3.321,000 | 3,944,000 |—15-7| 27,286,500 | 26,259.400 
2,832,000 | 3,303,000 14-2 22.270.100 | 19,640,300 
24,777,000 | 30,374,000 |— 14-4 215,752,500 | 182,343,700 
40,006,000 | 52,747,000 |—24-1 | 347,028,200 | 297,440,800 
§,222,000 | 6.071,000 |—13-9| 39,319.400 | 38,708,100 
Ld ssesesesseee | 2,260,000 | 2,697,000 |—16-2| 17,193,800 | 16,178,400 
SHEFFIELD ............ see | 3,333,000 | 3,868,000 |—13-8| 27,603,500 | 25,079,500 
Total ....ce-ceccneeeeeeeee |101,878,000 126,863,000 '—19-6| 





OVERSEAS BANK RETURNS. 


NOTE.— The latest Return of Bank of Egypt appesred in the Economist June 21; 
Canada in June 28; Reichsbank, Italy, Roumania, and Russia in July 5. 


BANK FOR INTERNATIONAL SETTLEMENTS. 
SITUATION AS AT JUNE 30, 1930. 
(In Swiss Francs at Par.) 


























June 14, 


' May 16, 


May D.: Ju 























BANK OF FRANCE.—In francs (000’s omitted). 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


May 23, ane 6, | Janey} 
ASSETS. 1929. 1930. 1930. 1930. 1930. | “jens 
Total securities ...... | 27.97.72 | 29,58,41 | 29,54.65 | 29.51,97 | 29.60.99 | 94 
LOaN8 ...-.-ceeseeeeeeee | 13.10,05 | 1361.73 | 13.88.47 | 12,71'60 | 19.11.09 | (eee 
Ona credite sescsssseee | 27,65:80 | 32,1001 | 32,30,62 | 32.54.75 | 3211.74 | rae 
Inland Ville... | 5.4993 | 4.98.86 | 4,58,20 | 4.29.38 | 3.70165 | “see 
Foreign Dills ......00+ 24.19 48.61 51,77 47.2 37380 | “nt 
Dead stock .. 2.85.81 | 28185} 2.82.22] 2.82.23) 2481's | ait 
Bal. with other banks 25.14 35.16 37,87 32,33} 21,50) are 
cinenvenmuienns vee | 19,6539 | 15,4416 | 14,28,91 | 14,17,90 | 11,79,88 | 13455 

Ca yey 5.62.50 | 5,62,50 | 5,62,50 

‘tal UP weceee 02. We, OZ, 5.62.50 5.6 

tin wr. | 5:22:50 | 5,32'50 | 5.32.50 | §.3250| ese ro 
Total deposite......... 80,53,14 | 85,99,28 | 84.87.29 | 83.43.87 | 81,33.18 | sie 
The above includes— £ £ € £ € Y 
in London 936 1,074 1,090 1,085} 1,031] 1) 
Advances in London 921 2,138 124 2.128) 2.174] 2'ty 

Cash, &c., at other 
Banks in London 191 264 273 244 158] ay 









































July 5, June 13, June 20, June 27,| Jura 
ASSETS. 1929. 1930. 1930. 1930 138, 
Gold ......00. ecsccsceseee | 36,650,056 | 43,899,986 | 44,004,890 | 44 rox 192 | 44,169 94 
F asseta— 
‘Best deposita ...... 7,304,435 6,864,153 6,820,285 6,904,665 | 6.54.25 
discounted ... | 18,501,897 | 18,683,760 | 18,787,363 | 18,844,106 | 1ées 45 
Commercial! bills dis- 
counted at home... 7,669,984 | 4,862,843 | 4,807,629 | 6,144,874 
Advances against sec. 
To the State ...... 8.968,689 6,594.858 8,594,858 8.594.858 | 8,594,169 
Other advances ... 2,525,350 2.734,344 2,720,875 2,692,646 | 2.644% 
Other assets (exclod- 
ing fo: exch.) 3,367,139 2,847,720 3,135,382 2,870,675 
LIABILITIES. 
Notes in circulation... | 64,840,868 | 71.936,033 | 71.486.224 | 72,593,959 
Public deposite ...... | 11,455,601 5,459,835 5,018,873 4,927,953 
Private deposits ...... 6,186,520 8,279,835 9,001,269 9,797,215 
Other liabilities ...... 2,442,561 2.820.961 3,281,438 2,784,898 








NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted), 



























































Position, 
May 28, | July 4, | June 12, | June 19, _— 26, | July 3, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1g su 
eee (b) (1,003,723 | 1,200,292 {1,201,638 | 1,201,724 1,201.7 
Foreign Bille and 232,650 
Balances Abroad 457,991 | 714,840 | 715,032 | 734,190 | 782.0% 
Silver and other coin ie 4,112 4.012 (a) (a) 
Becurities............... | 697,600 763,546 | 785,410 | 769,956 | 785,027 | 769,80 
LIABILITIES. 
Notes in circulation .. | 934,150 2,538,160 |2,919,512 (2,885,076 |2,902.372 |2,971.38 
Current accounte 112,125 54,171 | 125.807 | 134.533 | 166,683 | 74,3 
(a) Complete return not available. (b) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | July 8, | June 2, | June 10, | June 16,; July’, 
ASSETS. May 30,1914.) 1929 1930. 1930. 1930. 1930. 
BONS ccc cccccccccccecce 163,092 444,527 | 431,936 | 431,931 | 431,927} 451," 
GRVEE — cccccecccccccce 8,436 20,573 26,626 25.593 | 26.210} 257% 
Home Bills dacnted. 52,422 52.386 51,898 | 495i 
Foreign Bille ..... 153,504 358,227 | 237,394 | 237,452 | 257,518 | 257, 
Loans and advances i 
in current acct 95,797 91,857 89,084) 8 
LIABILITIES, J 
Notes in circulation 316,632 819,270 | 846,860 | 817.164 | 806,568 | 84J# 
Deposita ............ 5,016 20,970 25,003 44,757 53,595 | 19,708 
BANK OF JAVA.—In florins (000’s omitted). 
|; Position, ; July 6, | June 14,) June 21, | Jur re 28 | Jair 
ome ty 1929, 1930. 1930. 1930, | I 
.971 | 153.453 ann | 163.400 | 160288 
29°785 | 21,499 163,500 | 163,860 | 163,400 | | 
other investments ...... | 77,567 | 165,369 | 147,500 | 150,200 boned 15,5 
LIABILITIES, asl 
Notes in circulation ...... 109,499 | 308,998 | 279,39) | 276,209 | 375. 800 eo lk 
Deposits and bills payable 11.250 | 44,013 | 47,400! 59,600 | 53,000 | Sm 





ASSETS, LIABILITIES, 
1.—Cash % | L.—Capital % 
On hand and on Authorised 200,000 
current account shares, each of 
with Banks......... §,120,427-01| 0-5 2,500 Swise gold 
- _ | peer 500,000,000 - 00 
Issued 164, 000 shrs. | 410,000,900-00 
I1.— Funds employed —_—_—__ 
eT ee 25,046,207 - 46) 2-1 of which 25% pd.up} 102,500,000-00) 9-4 
2. Short notice not j — — 
exoreding 15 days | 443,337,877-34,40-8) I1.—Special Deposits 
3. Between 15 and | 1. Annuity Trust Ac- 
OS eee 27,684,147- 37) 2°6  acssstanemnsene 151,230,713-84)13-9 
_ ~ -—— 2. German Govern- 
494,068,232-17| ment Deposit...... | 123,533,891-41/11-4 
274,764,605: 25 
Ill. — Investments oe re 
not exceeding 90 IlI.—Sight Deposits 
days, at cost 1. Central Banks: 
1. Bilis and Accept- i (a) For their own 
a 239,294,955-00,22-0 I a ccitaied 111,106,650-51)10-2 
2. Marketable Trea- (b) For the account 
a EE | 261,351,777 - 56, 24-1 SE OORE cctocions 153,676,724-61\14-2 
3. Other short-term ; 2. Other Deposits... 3,642,453: 24) 0°3 
investments ....... 15,920,538-25! 1-5) eee 
I | 268,425,808 - 36 
| 516,567,270: 81) —_——-————_— 
—-—} IV.—Time Deposits 
| Undistributed pro- 
IV. — Investments ceeds of the Ger- 
exceeding 90 days, | man Government 
at cost penapuanennsee 68,352,425-33) 6-3) International 5}% 
V.—Other assets ... 1,612,446-10) 0-1 Loan, 1930 ......... 438,198,394-45)40-4 
| | V. — Miscellaneous 
PT cctriverdsunienh 1,831,993-36) 0-2 
2B (085,720,801 - 42| 100) 1,085, 720,801 42 100 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
July 12, 1 June 19, | June 26, | July 3, | July 10, 
RESOURCES. 1929. 19350. 1930. 1930. 1930 
Total gold reserve ............ | 2.901.820 | 3.067.200 } 3.059.170 2,993,410} 3.018.130 
Tota! bills discounted ..... - | 1,153,040 206.790 231.510 26441C] 236.310 
Bille bought in open market 65,980 132.780 102,310 157,480] 148.940 
Total UB. Govt. securities 136.140 597,650 576,970 595,950} 590,580 
Total bills and securities 1,365,836 942.570 916.040 | 1.031.150] 983.140 
Tota! resources .............+. 5.282.470 | 5,049,930 } 4,879,940 | 4,983,260] 4,917,940 
LIABILITIES 
Reserve notes in 
ectual circulation ......... 1,833,000 | 1,419,270 | 1,402,870 | 1,432,250] 1,406,600 
Deposite— Mem berbank— 
reserve account ............ 2,302,870 | 2.408.369 | 2.386.430 | 2,406,380] 2,417,310 
Total depomita................0 2.359.710 | 2.464.630 | 2,459,380 | 2,473,860] 2,481,110 
Capital in and surplus 413,190 446,630 446.670 446.560) 446,490 
Total wen 5.282.470 | 5,049,930 | 4,879,940 | 4,983,260) 4,917,940 
Ratio of total reserves to 
deposit and Federa! 
Reserve note oe 
combined... 730% 83-35% 63-7% 80:-7% 81-7% 




















NEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted). 





July 12, June 19 June 26, July 3, July 10, 
1929. | 1930. 1950 130. 1930. 
Total billie discounted......... 439,320 124.080 38.150 48,620 47,250 
Bills t in open market 15,030 35.670 10,160 55,790 54,710 
Total 0.8. Govt. securities. | 15,580 | 211.470 | 179,940; 200,070 | 194.620 
Total bille and securities... 472,740 | 274,570 ; 231.500! 309,730 301,840 
Deposits — Memberbank — 
reserve account . 946,710 997,220 | 1,001.970 | 1,010.3 : 
Pye ve oe soy —- j 1.970 | 1,010,280 976,740 
Federal Rea. note liabili- | 
tice combined ............... 68-7% 85-9% ' 88-9% @1-2% 82-1% 











SOUTH AFRICAN RESERVE 


BANK.—In £’s (000's omitted). 























June 14,) May 16, ; May 23, May 30. ; June 6, | June 13, 
AS#ETS. 1929 19.0. 1930. 1gy30 1930 1950. 
Gold coin and builion......... 7,851 6,935 6.866 7,252 6.991 6,522 
coin .... bs 163 165 158 159 165 
Bille discounted ..... 7,989 7.923 7,955 8,323 7.550 7,807 
Investmenta.............. bis 1,110 1 1,121 1,121 1,121 
LAABILITIEAR, 
GRTREE ccccescoccaseans . 1,000 1,000 1,009 1,000 1,000 1,000 
Rewerve ....... ° 600 720 720 720 720 719 
Notes in circulation ......... 8.476 7,565 7,429 6.979 6.369 7,753 
Government — en 7 " 1, ~ : — 2,256 1,565 1,377 1.668 
Banker 5,16 4,955 J . d 
Rae elle §,075 4,910 4,821 
liabilicies to public ......... | 49-5% | 46 5% | 46°5% | 46-0% | 46:9% | 44-5% 








SWISS NATIONAL BANK.—In francs (000’s omitted). 






































Position, | Jur 
May 31, | June 22,| June 7, | June 14, | June 23, — 
ASSETS. 1914. 1929. 1930. 1930. ; 1950 | ih 
Gold . 171,175 | 496.062 | 578,834 | 578,869 | 578.888 | 
Poreign ‘Bills and Bal- tial | nna cei 
ances abroad......... ~ 258,767 | 367,066 | 365.927 | 325,206 | “1”, 
Discounts .......c0ce0ee val 119.653 | 36,509 | 36.673) 30180 | Cy 
AG YONCES ......000 eee | 103,000 | 57,521 | 43,669 | 41,216 | 44475) © 
LiaBILITIES. > ass | eh 
Notes in circulation... | 275,925 | #12,397 | 876.626 | $49,271 | 842.463 | 
Deposits .......++.0000 33,750 | 128.075 | 185,297 | 219.085 | 180.047 | & 
BANK OF SWEDEN.—In kronor (000’s omitted). 
- wif > 
July 6, | June 14,| June 21, | June +t | 7 
ASSETS. 1929. 19.80. 1930. | eg | Me 
GOM......0...srerrcsceressccesccssessene | 233679 | 242,944 | 242 646 | 242 13 | a 
Government securitiea—Swedish 5,988 | 21,305] 72,544 | 22.150 | org 
Foreign 75,705 62,512 62,312 65.992 
Other Bwedish bonds oe on 13 | 13 
foreiyn bourses ecceneee 185 113 113 | 513 |e 
Bilis payable in Sweden} ......... 286,987 88,079 | 97.904 2743 | 1 
sesevesnvesvene | 73-981 | 108,024 | 105.868 | 114-78 | hg 
Balance abroad .. 44,775 | 189,089 | 296,050 | 210.2% | 
Advances made on gorerament 5 sa) 408 
securities and bondst............| 44.402} 41,585 | 45066 | 44414 | 
LiaBILITIRS, 662.123 | # 
Notes in circulation ......c..-c-0 515.523 | $25,317 | 538.851 | 562123 | 
Government dapostte... eaaaetuiinnetin 178,718 | 173,779 | 171,349 | 160% | “yg 
Private deposita.. - 19,584 7,885 13.366 66) 25175 
t The sum of on items “ Bills payabie in Sweden ” and “ Advances mase 08 @ 


ment Securities and Bonds” excludes advances and cash credits waich sre nn @ 


as cover for the note issue, 





fag fae 
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BANK OF GREECE.—In drachmae (000’s omitted). 

















































































































































































































itted 
NORWAY. —In kroner (000’ 6 om ). June 22,} May. 31. June 7, ; June i5. , June 23, 
- oxition, June 30 ASSETS, 1929, 1930. 1930. 1930 1930. 
May Sl | “'Y929. | 1830. | 1930. | 1950. | Gold excha0gencccccssccccseee | 5,394,368 | 3,783,277 | 3.615.168 | 3,631,141 3.575.790 
oer 13iae | 146,782 | 148-574 | 146,586 | IBEOL” | Other foreign exchange...... | 1.147 ,02 2,542 | | 3,669 | 2.949 
paltiva—Gold aonneeee® 28,533 45,809 37,152 37,712 5 ” Bills discounted........cecceee 41,768 Be og Hy eyo 
wi eteeeeereseseseesesees 85,622 , > , 
wasn nel oie nig | 11,393 | 36.230] 36.230 | 36.230 Debt to tne MII | 3,656,305 | 3,488,763 | 3.488.763 | 3,488,763 | 3,488,763 
I id woes | abtony | 274,519 | 220,525 | 217,542 | 326. LIABILITIES, 400.000 
eg wd JORDR vvvvenseent 316.405 | Capital paid ap...........0 | 400,000 | 400,000 | 400,000 | 400,000 
BOLSTER. aaa | 317,685 | 304,825 | 506,361 3, Notes in circulation ......... | 5,531.649 | 4,942.696 | 4,921,674 | 4,851,340 | 4,838,017 
sition soenene | MEARE | “g7203 |_73,870 | 65,395 , Deposita end current so- 
Fea ight nsnesess Lu sealianaaa 1.619.473 | 1,460,035 | 1,399,108 1,542,247 1,481,446 
r ANK OF DENMARK.—In kroner (000’s omitted). Forel y exchange liabilities | 2,265,370 | 1,118,844 | 1,015,570 | 971, , 
* sanoaal Fediios, | Jane29, | Mar. 31. Apr. 50, a ON ao BANK OF POLAND.—In zloty* (000’s omitted). 
9 ay 30, 1914) 1929. | 1930. 902 | 172262 | 172,208 Jane 30, | May 31,, June 10, June 20, , June 30, 
» alia mt me Hoyt 106°7e3 110,870 | 109,884 ASSETS. 1929. 1930. 1930. 1930. 1930, 
Geen | SNT0 | 998 8F | sy | 83270 | 97,891 | 55.872 | Gold vccccecssecsecssesseeeeee | 626.349 | 702,355 | 702.459 | 702.633 | 702,814 
— aetitrod = | M102 | 84.00 | o'267 | 47,055 | 47,469 | 50,001 ot which held abroad ...... | 195,402 | 219,046 | 219,046 | 219,046 | 219,046 
ie | | 1008 —_ currencies ......... | 520.090 | 379,979 | 380,940 | 363,293 | 353,603 
(ass. g | 356,840 | 361,958 | 371,149 | 365,613 ills iscounted ............ | 741,379 | 594.354 | 573,752 | 564,186 | 581,352 
swan | 191266 | SE5TRN | S68 | 30,8421 30,488 | 39,140 | Eoang against eccuriticn ... | 95231 | 87.418 | 82.488 | 82,460] 82,760 
| ssst_| 3 Reserve fund securities .... 68,895 | 84,150 84,150 | 84,971 84,899 
000’s omitted). Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
BANK OF SPAIN.—In pesetas ( LtaBILITIES. 
ia) June 21) June 28,, July 5. | Share capital ........c00 | 150,090} 150,000 | 150,000 | 159,000 | 150,000 
on Position, July 6 | June M4.) “950. | 1930. | 1950. | Reserve funde ............... | 100,000 | 120,000 | 110,000 | _ 110,000 | _ 110,900 
st arm, (May 30,1916) 1929. |, 1930. 10,471,044 (2.471.233 (2,471,458 | Notes in cirenlation......... | 1,298,474 | 1,332,684 | 1,260.346 | 1,207,099 | 1,317,434 
At . brs as are 317 | 718.602 | 723.566 | 719.424 | Current accounts ............ | 467.634 | 252.388 | "307,918 | "331,047 | "237,075 
r 728 6 |a.108.954 |1,979.072 {1,948,780 |1.978.840 2,196.87 | Government accounts ......| _75,00v |_75,000 |_75,000 | _75,000 |_75,000 
: 475 | 344,475 | 344.475 | 344,475 ‘ . 1 UA. dollar. 
_—_ pat 150°000 | 150.000 | 150,000 | 150,000 ® As from Octuber 13, 1927, 8-91 slotys equals 1 0 
. : 
901,550 |4,349.064 |4,403,045 4,360.957 4,335,080 4,458,896 BANK OF FINLAND.—In F. Marks (000’s omitted). 
reve 477'500 | "961,978 | ‘tos 448 1 810,633 | 814,048 | 815,508 Kaisa | Jase i Jase 10. Jeno il, | Jane 3a, 
ASSETS, May30,1914.) 192°. 1930. 1930. 1930. 
PORTU dos (000 itted) Gold %35,091 | 301,065 | 302,264 | 301,925 | 301,843 
<m, 8 oml ° SOC COs Oe See See eee see Sesser ees eee PLS ry ’ , ’ 
BANE OF ta > ( IL) J rT) June 25, Balance abroad and foreign bilis 90,379 §53,538 |1,166,108 {1,073,758 {1,069,911 
June 4, une une 18, Finnish d Foreign Govern- 
as. “m9. 1930 1930. 1930. 1930 nant GOSNNINIED.cnrecececeesseee 21,826 | 301,707 | 347,556 | 347,056 | 366,209 
bulliva 9,785] 8.963 8.953 9,031 9.021 | Discounts and loans ............ | 105,151 {1,533,005 | 861,373 | 860,726 | 840,800 
mn eold .. asi7| 8577 | 8.577 8,577 8.577 prt 
d Sy ee 292.178 | 223411 | 222,764 | 205,701 | 205.049 | wotes in circulation ..........0 | 123,941 [1.472.538 |1,364,751 |1,357,454 |1,373,267 
} rm oe eeeeeee 271.942 317,140 317.111 315,241 315.050 Deposite at notice . ene 21,225 120,374 177.978 129,897 111,948 
vent loans 1,709,428 | 1,530,684 | 1,530,684 | 1,530,684 | 1,530,684 
=. . 
ieoecetion ..~.» | 1.045.362 | 1.895.763 | 1.902.009 |. 1.079 06 | 1.890.202 BANK OF ESTONIA.—In Est. krones (000’s omitted). 
na GI 50.359 : . ' FST haw Tine Tae, 
on: . ASSETS. 1929. | 1930. | 1930. | 1 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). Gold coin and bullion .........-..-..ss-. 6.313 16-500 18:593 16.508 16.517 
Net foreign exchange .............s00+++ - 18.833 6,918 . . ’ 
— ee | Meee | Ses | See Se | eee | Gubsidiasy Retention cotn........... eats 646 | 1.606 | 1.717] 1.812| 1.638 
_ 168.64 168,549 168 549 168.542 165.542 Bome bills discounted ............. eacuvens 14,170 | 14.620 | 14,451 | 14,115 | 14,187 
eed ‘ 199.248 253.930 256,391 260.160 266.331 Loans and advances ............cececesseeee 13,316 12,008 | 11,724 | 11,339 | 11,046¢ 
46,017 | 389.461 | 391.316 | 396,045 | 420,969 LIABILITIES. ae 
: 254.873 | 112.879 89,320 90.371 124.772 Notes in circulation .............ss+eseeeee " 33,133 | 30,812 | 29.904 | 28,870 | 30,8 
so 109,714 | 101,487 101.487 101.487 101.487 Bight deposits and current accounta.. 16.746 | 15,503 | 16,441 | 17,422 | 15,054 
, : . . : Batio of reserve to current liabilities... | 50-41% | 50-56% | 48-43% | 48-45%! 49-94% 
et a Pn +3.208 <a000 ® includes Ekr. 5.631,509-48, guaranteed by the Government. 
1,044,031 | $61 830 | 922,503 | 881,069 | 1.028.177 
a sci 36.664 | 70,986 ans 142.889 | | 60,433 BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
a3. 






















t In dollar and sterling only. 
HATIONAL BANK OF HUNGARY.—In Hungarian Pengo 


(000’s omitted). 

















ASSETS, = = _ 15.) June 23, June 30, 
930. | 1930. | 1930. 
Pei et alin. smseseesveeves | 176,625 | 162,633 | 162,633 | 162.633 | gate 
Bra Bs arneenean - | 17.378 | 21.773 | 25,002 | 28.411 | 32-124 
ete talon ~ | 9.549! 9,757! 9,820} 10,090 | 11.060 
| ernie scart. 381,405 | 206.187 | 194,145 | 186.943 | 233.804 
Litg “ieteeevseee | 92,180 | 82,797 | 82,797 | 82,797 | 79,305 
= haan 0000 000°) ait) HA, 756 | 34,796 | 34,756 | 34,756 
mt 7,006 | 393.363 | 378,454 7 
ws at moma aspen tio...., | 209.206 | "54/000 | 66,597 | 78,323 | 49. si 





















(000’s omitted). 





* Calculated at pre-war parity of exchange. 
IATONAL BANK OF CZECHOSLOVAKIA.—In Cz. K 















































Jule 


June 30, 
1929, 
1,206,391 
1,789,573 

861,353 
3,973,826 
936.445 


7,612,183 





Jane 7, 
1930, 
1,312,923 
2,065,789 

309, 


480 
3,659,182 
764,107 








June 15, 
1930. 
1,312,859 
2,078,565 

304,233 
5,658,163 
760,084 


6,363,732 
1,003,684 


June 23, 
1930. 
1,312,858 


2,079,837 


761,172 


6,159,668 
1,184,739 





238,100 


247,674 





June 30, 
1930. 
1,312,846 


2,134,954 
433,027 
3,644,133 
844,218 


7,195.684 
438,624 
226,482 





8 omitted). 











4,092,441 


5. an, 303 
65,95] 
1,658,684 





97,196 
18,486 
220,873 
1,110,622 
4,090 442 


5.204,860 
163,951 
1.514.955 


June 22, 
1930 


4,088,448 


5,114,113 
161,957 
1,515,440 


June 30, 
1930, 


220,346 
1,116,428 
4,086,448 


5,229,714 
159,957 
1,388,4 ll 





(000’s omitted). 











1,583,129 


934,246 
969,522 
3,339,302 


1,253,362 
3,501,957 
1,577,060 


June 15, 
1930. 
1,584.33 


938.803 
938,291 
539,302 


500,000 
1,253, %8 
3,439,451 
1,569,795 





288.262 


288,112 


June 23 


, 


1930. 
1,586,864 


905,279 
909,536 
3,339,302 


500,000 
1,253,368 
3,445,684 





1,552,981 
287,897 














July 3, | June 4, | June 11,| June 18, June 25,; July 2, 
ASSETS. 1929. 1930. 1930. 1930. 1939. 1930. 
Gold bullion and coina ...... | 23,865 | 24,005 | 24,013 | 24,017 | 24,013 | 24,015 
Silver COIN 2... ..ccccececeecesees 4.887 7,405 7,319 7,391 7,351 7,319 
Balance abroad ............... | 45.637 | 48.941 | 48,152 | 47,728 | 47.145 | 45.193 
Treas. notes and em. change | 11,993 | 15,200 | 15,046 | 16.510] 15.268 | 15,662 
Short term bills ............... | 90,353 | 89.952 | 89,450 | 89,369 | 89,299 | 88,182 
Loans against securities...... | 58,059 56,054 | 55,183 | 54,360 | 55,084 55,435 
Other assets............seceeeeee | 18,007 | 14,916 | 14,990 | 15.276 | 15,483 | 15,065 
LIABILITIES, 

Notes in circulation ........ - | 44,011 | 44,689 | 44.851 | 43,904 | 45,454 | 44,762 
Capital paid ap ............... | 15,58] | 18,735 | 18,735 | 18,735 | 18,735 | 18,735 
rr ee 3,091 4,352 4,352 4,352 4,352 4,352 
Special reserve...........essce0e 2,500 3,500 3,500 3 3,500 3.500 
sea 13,191 17.362 17.527 17,496 17,621 17.976 
Ourrent accounts............... 53,997 57,172 | 59,388 | 58,924 } 59,988 | 60,167 
Government accounte........ - | 105,040 | 103,782 | 100,306 | 160,488 | 94.342 95,043 
Other liabilities ............... 15,391 6.881 | 5,493 7,252 9,650 6,335 




















BANK OF LITHUANIA.—In It. (000’s omitted). 
























































June 30, Apr. 30, — 15, ; May 31, ; June 15, June 30, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 1930. 
BOIb sccccescccce aiacindneiebnns 34,391 | 35,199 | 35,203 | 35,223 | 35,235 | 35,240 
Silver ... Seccesnccceseece 4,398 4,178 4,265 4,269 4,275 4,329 
State Treasury coins oes 1,815 1,672 1,673 1,659 1,644 1,639 
Foreign currency......... whieh 36.313 | 73,712 | 71,699 | 72,966 | 80,963 | 75,919 
Discount and credit ......... | 88,273 | 94,261 | 96,212 | 96,165 | 90,566 | 90,140 
LIABILITIES. 
GRIEEE cncceecnccceccessoccsccece 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
INE eds tuinnes Soaxacenepens 1,350 1,553 1,553 1,553 1,553 1,553 
es nergy in circulation. owas 83,737 | 101,815 | 96,068 | 97,968 | 96,110 | 97,378 
Deposite ............ - 71,353 | 94,120 | 99,586 | 98.930 104,143 | 98,425 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
jvene 29, Apr. 15,; Apr. 30,; May 15,; May 31,; June 14, June 30, 
ASSETS, 1929. | 1930. 1930. 1930. 1930. 1930. 1930. 
Coin and bullion.. 2,565 | 3,521 3,369 3,603 3,314 3,531 3,368 
Ot which gold coin 9 | 116 116 116 116 116 116g 
Danzig subsidiary be | 
CIEE snacerncecence 2,555 3,405 3,252 3,487 3,198 3,415 3,252 
Bal., Bk. of Eng., 
ine. notes....... 16,732 | 12,062 | 14,820 | 11,610} 14,710 | 11,159 | 13,200 
Bills of exchange... 21,086 | 19,297 | 19,425 | 20,273 | 20,037 | 20,683 | 21,560 
[hanes . eee 1,350 ° 20 cee a « 300 
Foreign ‘exchange 12,612 | 10,842 | 12,384 | 10,753 11, 435 9,902 | 10,686 
Other bals.on dem’d 645 25 7 ll eee are 
Securities ....... iin 3,403 3,666 3,666 3,666 x 668 3,666 4,286 
LIABILITIES, 
Capita! paid up.. 7.500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 38.259 | 32.055 36,207 | 31,770 | 36,446 | 31.892 | 36,505 
Deposits on demand 1,561 1,778 2,084 2,476 1,541 1,699 2,175 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, ; June 22, | May 31, June 7, ; June 14, ; June 21,4 
ASSETS. Jane 30,1914) 1929. 1930. 1330. 1930. 1930.4 
Cash & bullion 221,320 1,130.470 924,612 925.077 923,265 925,337 
Diacounts...... 41,740 696,920 668,932 658,159 661,508 659,086 } 
Advances ..... 70,540 75,207 91,718 39,467 61,387 61,844 , 
LIABILITIES, 
Notes .......06 362,270 | 1,312,091 | 1,186,259 | 1,085,375 | 1,098,968 | 1,135,529 
fant. deposite 87,340 465,654 528,226 504,405 512,432 476,488 
Other deposits 11,440 377,983 222,555 312.617 308.147 320.010 
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CENTRAL BANK OF CHILE.—In $'s (000's omitted). 
















































































ie 
CURRENT PRICES IN NEW YORK. 
The Irving Trust Company cable the followi 


















































































































































































































June 7,| May 16, | May 23.| May 30,; June 6, : , = ng mone 
tou9. | 1080 | 1940. | 1990. | 1930. | exchange rates in New York:— ¥ ud 
Gold at home 62,481 | 63.23% | 63,219 | 63,21) 63,20 a A Jane 11, June 18, June 25, July 2 5, 
Gold abrosd 436.974 | 363,218 | 360,029 | 336.827 | 337.312 1929, 1930. 1930. 1930.” jg” “2! 
Discounts and od 74,043 | 87,217 | 89,568 | 100,726) 96,485 | ; * 3 a. -. = 
ABILITIES. * escossenssesonses 3 . 
Notes of the bank in ciroulation | 36,008 | 338,313 | 337,849 | 344,362 | 345.660 | Time money (90 days’ mized coll.) 74 34 3 } * 4 
pan 130.986 | 89,582 | 90,568 | 98,759 | 67,739 | Bank soceptances :— - Selling Rates ——_—"_ 
COPA) meneevececeeerenvee | 90,625 | 90,832 | 90,852 | 90,852 | 90,652 Membera—eligible, 90 days....... 5 2 24 2 
Non-mem.—eligible, 90 days ... 5 2 2 2 : 2 
Ineligible, 90 days............-000+. 5 23 2 on : 2 
Commercial accept., 90 days........ % 3h 3 5 i 
——4__ 
LONDON RATES. Rates of Exchange, Par | July 11.) June 25! Jo) PS: 
New York on— Level. |" 1929. "|" 1930. | “tay | 
Jiy. 3, | Dy. 4, | ly. $. | Jly. 7, | Ily. 8] Sly. 9, | Jly. 10, 2 . 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. | Uondon— ———_—_———!___ 
60 days 4°79} 4-834) 4-e37| «. 
5 ar Wal 7 < x 4 x x % Cable a Dollars for £1 486664 | 4-85) | 4-85 | 4-664 oie 
54% May 5. 1930)... 3 3 3 3 3 3 3 — o S°85) 4851 4-864) aig 
ashen of Of “end ‘aris ........+ ‘ents for 1 franc 5-918 | 35:9125, 392%) 3-935) go! 
60 days’ bankers’ drafte | 2} | 2 23 yn ee ) ae a eee S Saee y See | 25-008 | 25-00) | 15-08 | ae 
3S montha’ do, ......cs0008 | 2 24—4 | 24-4) 24-3 244—t) 28 2¢ Italy a = = Cents a 1 — $m ue-ses 8 a5 19°39 | 1g Gj 
a A ar ors a ed H ry Berlin .......0000 ” |Oents for 1 —in 23-31 3-79" te a 524 
a2 | 28—2 | 2t—8 | 28-9 | 28-8 | 28-2 | 28 | ican " lGunfor Austen ahig| 14-07 | 14-08 | le-1of | tet | 28 
eer eereeree , - ° . . , 
2% 2 2%—t! 2% 24—4| 24—+ Madrid ........ ° - Cente for 1] peseta | 19-30 14-49 11-53 nar +f 
: 7 oe YS ee at —* | Ameterdam..... 5, [Cente for 1 guilder| 40-195 | 40-15 | 40-174 | 40.19 | 
ti—2 | g—2 | 229 | 283 | 2-3 | 2 Copenhagen ... 4 26-625 | 26-75 | 26-75 | m2, 
Bhort 2 2 2 2 2 2 2— 24 | BIO wreenervenee »» p |Cente for 1 kroner} 26-804 | 26-64 | 26-754 | 26-763 | 2 a 
Deposit alicwances: Bank | 1 i 1 1 1 1 1 Mean Wd Las 26-80 | 26-65. | 26-855 | 26a 
Discount houses steal ... | 1 1 1 1 1 1 1 ~ nee anand ee ey oy aa : “438 | 1-234] 1 
nuti eee eee ene eee ces ere ees a - “4 - ‘ ° f neg 
— 1k 1k Ut lt i lt lt Yokohama beeen “3 Cents for 1 yen 49-85 45-20 49 a2 4g 4 494 
{ Additional to those offered by tender in the preceding week. Hong Kong ... » Centefori.Kong$, ... =| 47°90 | $1-05 | 39-99 | 3115 
a socese 99 + meng hag pe oy -—s hee 36-25 | 3-75 | ¥7 
: , . Jaloutta .....+0. at ru : : . . 1) 
Comparison with previous week-— Buenos Aires... ,, {sold Peavs for $100 103-65 j104-95 125.8. 122 ‘3 Hy 
Rio de Janeiro ,, |Centefor 1 milreis| 32-42 | 11-85 | 11-35 | 11-30. | 10-9 
Bank Bills. Trade Bills. Valparaiso..... - » ‘Cente for 1 peso 12-125 | 12-07 12-02 12-02 | 12-@ 
Short CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 
nee 3 Months, | 4 Month 6 Months. 3 Motus, | 4 Months & Monthe The Anglo-South American Bank, Ltd., quotes the followixg 
rates of exchange :— 
1930. | % % % % “ % %, Coun ye mtg : 
Panny 9 2 Proan a Pad > ; ; try Quoting. Par Value. Usance, Rate, 
2€ 24 28 24 3 3 4 Bou = 
Joly 312 | 2% u—% at 3 4 ——— ceeesccescceerececs wth Se Re Sight London; 24% 
» 101 2-24) 2-4 ry ais 24} ; 3% o | Wemezuel@ .....-..seseesene s enoce . EM 
Colombia (Bogota) ....... Pesos to £1 ....... ° 5 §( 
NICAPAGUE .....s.ss00ececees Cordobas to£..... | 48665 “4 rr 
Salvador sacehaaeiiies veeseee | Colones to £ ....0. 9-73 | . 4% 
RATES OF EXCHANGE, sf, eR reereesereeeeeeee pence to Boliviano 18-0 90 days 1 
| . SOUTH AFRICAN EXCHANGE RATES. 
London on | | Uaance| Par, | Jaly 1 | Jay 5, | Pauly 10, The South African Banks quote the following rates :— 
| ay ensvee 4 Cable : 4.85 -85 414° 86H - eat rn abt tmnt ate 
ontreal ...... Oabie . 475-88 | 4- "86 4-86}- 
SEED counsnsceuill france to£1] | T.T. 1124-21 | 123°89-92 | 123-73--76| 123-64- ‘. From August 27, From November 25, 
Soman marks to 61 | TT. | 20-43, |20°36}--37 | 20-39)--40] 20- 381-98 - 
Amsterdam ..... |forins -, i2-07}--08) 12°09}--094] 12-098-7 . * . r. 
Brussels ......... belga to £1 T.T. | 35-00 |34-90}--903)34-814--814| 34-8233 London on South Africa. South Africa on Londoo. 
Milan ........00++ lire to £1 T.T. | 92-46 | 92-73--76 | 92-81--84 | 92-87-9 Bi | Sell é R 
i........... france to@1 | TT. | 25-22 |25-224--229|25-06--068| 25-04-04) aying. ing. | Buying =| Seta 
WO cesece-seeeem [kroner to£] | T.T. | 18-159 | 18-20--204)18-154--16 [18-158-16g | TT. «0... eeeeee cee ses % dis. |par to 3% pin. t°, pred 
Btockholm ...... kronor to £1 | T.T. | 18-159 | 18-094--10)18-09}--103]18-10--10} | Demand ......... svcoose | 18% dis j ; &% dis poe’ » 
Copenhagen .... |kroner to £1 | T.T. | 18-159 | 1#-21--214]18-15$-- 16g] 18-158--16g | 30 dayzs.......... eee: i. io 8% wy $% 
Madrid .......... pesetas to £1 | T.T | 25-224 | 33-50--52 | 42-27--32 | 41-35--40 | 60 daya.....c.ccsceee | 26% 5s ge ue | % 
Lisbon.......-..+ .. jeacudo to £1 | T.T. ces (LOB -108 4) 1084-4 GO daye..c.ccccccsosee | 36% oo _— We? : $: 
Vienna .......... schlige. to £1 | T.T. 58} | 34°48--50 | 34 42-45 | 34-43--47 | 20 daye........e-s-reeee 34% on 24% 5 | ~ 
Prague ...........|kroneto€l | T.T. | 164% | 163j-164 | 1638-164 | 1634-4 amemny - Ball 
——. waren dinar to a =z. = ; 2754-2768 ayers 2743-3 OVERSEAS DOMINIONS RATES. 
oeereces oibe . . . -_ °F7-- ‘ 
Bukarest.. vn ll to a1 rT. a15-6, ; 317-819 ig yi y CoMMONWEALTH A snp AND DoMINION OF 
paint ?, 668-673 | 665-675 | 66 EW ND. 
Athens ........... drachme to £1) T.T. 375 3748-375} | 3749-3753 S18) 53 —— 
Oonstantinople |piastres to £1 | T.T. 110 1004-1008 1025 oe London on Austraiia and Australia and New Zealabe 
Moscow ........ . |roubles to€1 | T.T. | 9-46 |+9°414-9°433] $9°436-455 |+9-441-9°460 New Zealand. on Londos. 
Warsae ...... ow jtloty to £1 T.T, | 43°38 | 434-434 43 43%&- 
en |F. marks to £1) T.'T. |193-23 19}-195 195-1984 193-19 Buying. Selling. Buying. Selling 
Kovnw ........... lite to £1 T.T. | 48-66 | 424-49) 483-49 484-49 = ~ 
SS ea roon to £1 T.T. | 18-159 |18-16$--25$] 18-22--29 | 38-22--29 Aus- New Aus- New Aus- New Aus | 
Bige ..........00 late to £1 T.T. | 25-224 | 25-15-25 | 25-25--25 | 25-17--27 tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.’ tratls |Z 
Alexandria...... piastres to £1 | Sight ~% 974-978 97 4- 914 -* : 
Buenos Aires . [pence to peso | T.T. | 47-624. | 47) '-47), | 40 ma 40-4 ET. covece = oes 93% 958 ove ose ; 
Rio de Janeiro |pence to mils. | 90 days} 16 542-51 54 -t 644-4 Demand 928 933 934 95 105 103} 
Montevideo ..... |pence + | eels §1 472 -4e4 42}-4 423-3 50 days 92 93 ine ose 104 103 
Valparaiso ...... |pesos to £] 90 days} 40 39-42 39-96 39-96 60 days 91 92 coe ose 104 1024 
TAMB......000000000 Eng. to Per.£1, 90 days! par |193% prem.) 13-07 13 90 days 90 92 & eve ose 103 102 
Oalcutta . pence | TT, 1/534-1/522) 1W5H- 1/5H- 3 _— : 
Bombay .. mee 1 ce fy] Pes: vi vst BULLION. 
Hong Kong ..... ster. to dollar | T.T. |” .. || 1 ia oe) tea ite i The following statistics of imports and exports of gold for 4 
Shanghai ........ jster.totael | T.T. woe =| 2/4 -2/48 L seats 6-1/6 ended July 10, 1930, are issued by the Statistical Department ¢ 
Sapowe seeeeess oa | 5 a as. 234 ot 4a 2/3#- H.M. Oustoms and Excise :— 
pintenueiuts ‘ 7 * 58d. 11/104-1/10 Ow - 208 -H# ; 
— nemnponnas .. \ster. to peso T.T. | 24-0664.) +2/04d T2/04 t2/0% Imported into Great Britain and } Exported from Great Britain an 
cccvccceee [pesos to€& | 2 9-76 |10-00-10-25] 10-15--35 |10-30-10-40 Northern Ireland 1 Northern Ireland. 
— plinerenaneee ster.to baht | T.T. 121-618d.: 3/108 / . —_ _— 
. 1 108 M1 From— Ta— 
t Rate for previous day, SRM Skstaneisevsonyssbecascases Poland  .........0-cceeeseeeeeree® 
SID. Seenpadadecantabsowesunasen Germany.........---0++ <cadenueeds 
EEE A PC AE es FFANC€ .....ccc.ceceeceeseeeeeeeeee’ 
OVERSEAS BANK RATES British West Africa ......... Switzerland ..........-...5+ 
ad British South Africa PS" Ee 
Ohanged, From To Obanged. From ‘To AUBEIA]IA ........ceecereeeeeeeees KeNYA.........00crccerecrenreeneere® 
% % British India eee 
Amsterdam....... Mar. 24, 1930 34 3 | Oslo ......... Mar. 20, 1930 % am Other countries... 
Athens... Dec. 2,1928 10 9 | Paris.......... May 11930 3 2) —_— gh 
Batavia ......... Mar. 10,1939 6§ 4 Prague ...... June 24, 1930 4 4 Total declared value of Total declared value of 
pupae peeneeese May 24,1950 6 5 Pretoria . Aug. 17, 1929 6 EIT 1,318,728 exports .....- oui 
Lungannnanien June 20.19% 44) 4 Teval ..... Oct. 3, 1929 7 » 
Brunseis on Apr. 50, 1930 3} 3 | 2 Ape) 1.1928 7 6+ GOLD MOVEMENTS. :' 
ee eee © Sl anc orange 1a: | oneapn set wibdnenl <t gut during so ee 
Calcutta........... July 10,1930 6 5 | Bota. joy jase 8 gat. | @anounced by the Bank of England, have been 4s follows: 
Copenhages...... May 1.1930 44 @ | Stockbols Apr. 25193 4 3 a onerass. . a. eee a 
Dansig............ May 11930 6 5 | Swiss Bank NE FP Unteratearsceteunedesiusoes Nil July 4 Bars sold....-...-" 
Heisingfor seeeee Apr. 28,1930 7 64 places... July 19. 1930 3 24 | 5 wee teteeseneceeeereeeseeees Nil Sovs. for export... 
Ba, secmss Apr. 1198 7 6 |} Tokio......... Uct. 18,1927 8-84 5 4 7 Sovs. released......... 109,006 5 Bars sold......--+-++*"" : 
TE. oncenencs July 28,1926 9 8 | Viemma ...... May 23. 1980 6 54 8 Sovs. from abroad... 60,137 Sovs. for export... y.0 3 
— Fede ; 11989 3 Warsaw..... . June 13, 1950 . b+ - ancdotpngnannsoesce-cnneees = 7 Kars = soosccee® one 
Reserve.... June Irish ...cccc. May 11930 62 © 5 AD cette tetteeeeeeeeeeeeeeeees Ni 8 Bars sold......-..:" 
Medrid............. Dec. 19,1928 6 st en ee for eee 20h 
Centra) Bank of Chile.—Discount rate for member banks, 6%; discount rate for the af a ee 
' Sovs. for export... 
¢ 6% applied to banks, &o., —— ga 
1 32 spbitea am Gow eanging Sc6 mene an 11% pa. Sor thats lean, ee 160,137 Dethal ccconconssets 


to banks, &c., charging more than 11% p.a for their loans, 





Net withdrawals, £784,511. 
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uy 12, 1890) __ 


d Company write 0 
] Montagu &n 
Messrs Samue 
gs follows oad GOLD. 


y inst notes amounted to 
ee yo aa with £156,681,878 
, and represents an increase 0 
on revi0Us January 1 eo. In the = a —_— 
¢)0,360.810 since value of £1,088,000 was availa e and ~~ 
bar gold 10 the ce, which is the highest quotation sin 

gos. (jd pet fine uns | As was expected, there was & strong 
a ‘hich destination about £1,047,000 was 
net nce, India took £20,000 and the Home and 

, ae £21 000. There have been daily mag 
Continental “— England of gold for despatch to —— . a 
; : ts of gold at the Bank during the week res 
mining, Movement "568. The withdrawals totalled £949,505, 
700 was in bar gold for France, and receipts 
in sovereigns “ released’ and £75,000 in 


Sem ram Australi 


SILVER. 


‘tation, a continuance of the demand from 
‘ed to — fairly steady tone during the week under 
- ye was little movement in prices until the 7th instant, 
review. of 4d. and 3d. for cash and forward delivery respectively 
when 8 ie to 154d. and 153d., and although these rates 
—_ oer selling, demand was sufficient to absorb offerings 
oer a slight reaction. American operators have been some- 
= juctant to sell, China being the chief source of supply, but 
a urchases have also been effected for the latter 
so weed forward sales have been made for account of the 
sae Bazaars. ‘The following were the United Kingdom imports 
and exports of silver registered from mid-day on the 30th ultimo 
to mid-day on the 7th instant :— 





IMPORTS. £ EXPoRTS. £ 
tone ssa: ott 129,435 Heng Kong sesteeeeeeees aan 
Ee EIT 4,560 | British India ............ . 
Sra Other countries ......... 4,905 
£133,995 £206,966 


IvplaN CurRENCY RETURNS (in lacs of rupees). 
June 30. June 22. June 15. 


Notes in circulation .......scesessceeeees 16,373 16,647 16,767 
Silver coin and bullion in India ...... 11,239 11,118 £11,042 
Silver coin and bullion out of India... ee nies aii 

Gold coin and bullion in India......... 3,228 3,228 3,228 
Gold coin and bullion out of India.... eas ake dae 

Securities (Indian Government) ...... 1,833 2,228 2,436 
Securities (British Government)....... 73 13 61 


The stocks in Shanghai on the 5th instant consisted of about 
101,800,000 ounces in sycee, 149,000,000 dollars, 10,100,000 Saigon 
dollars and 3,740 silver bars, as compared with about 101,800,000 


ounces in sycee, 148,000,000 dollars, 10,900,000 Saigon dollars and 
6,880 silver bars on the 28th ultimo. 

















Gold Silver— : 
Per Per Ounce. Date. oe ‘ 
7? Ounce. | Cash [Forward| : 

1930, & d, d. d, d 
vd beans 8 Of | 153 | 15} | July 6,1923] 314% 
a 8 Of | 15%] 154 » 41924] 344 
; 8. ovens 85 0} 15; 15} 99 ll, 1925 544 
>}. . 04 i | be] » 2.1926] 30% 
wo | 8 OF dee | tt |» = (2.1987 | 26% 








0% | 1641 16 








»  9,1928 |] 27} 


_ Company Hews. 


REPORTS AND NOTICES. 


The Right Hon, Sir 
f the Bank of New 
‘thtul, deceased 
The Hon Ri 

h, ichard Do 1 
puty. h ‘ a ~s 
= aurman of the Marine 














—s Knox has been appointed director 
uth Wales in place of Dr. Robert Lionel 


Denman, M.P., has been elected 
and General Mutual Life Assurance 


BANKS. 


0 


i ption of of business on June 30, 1930. 
+ es and eposite > ~_— ended December 31st last, total 
the National City Bea their Mighest levels. Total resources 
foreign fe see ‘ork, including its domestic 
062,400 36 “pe ma aounet $1,995,838,614 on 

560,968,699, >”. le ast year. D i 
anal 70,89], Sinabainst $1,471,507,701 = Maseh’ yun 
The te 'S are $242,973. 145° 1929. Capital surplus and un- 
su fe rourd oa , . peninet $235,260,406 a year ago. 
Mber 31st last showed deposits of 


’ 


€s of $2,206,241 ,170. 





WILLIAMS DEACON’S BANK, LIMITED.—The directors of Williams 
Deacon’s Bank, Ltd., have declared an interim dividend for the 


half-year ended June 30th at the rate of 125 per cent. 


r annum, 


less income tax, upon the ‘‘ A ’’ shares and upon the ‘‘ B”’ shares. 
The dividend warrants will be payable on and after July 31st. 


MISCELLANEOUS. 


EDMUNDSON’S ELECTRICITY CORPORATION.—The report and 
accounts show a net profit for the year ended March 31, 1930, 
after providing for income tax, of £204,777 (last year, £149,272), 


after providing £7,858 for interest on debenture stock 
during year to March 31, 1929. 


redeemed 


Adding the amount brought 


forward and deducting the 34 per cent. interim dividends on the 
preference and ordinary shares, there is a balance of £151,727, from 
which the directors recommend writing off cost of increase of 
capital, £12,909 (last year, £8,501); transfer to reserve, £20,000 
(last year, £25,000); final dividend on preference shares, £14,000 ; 
final dividend on ordinary shares, 34 per cent. (making 7 per cent. 
for the year, against 8 per cent. last year), £79,355 (last year 
the final dividend absorbed £55,000, being paid on a smaller 
capital) ; transfer to staff benevolent fund, £3,000 (last year same) ; 


and to carry-forward, £22,463 (last year, £34,159). 


During the 


year a further 1,110,000 ordinary shares have been issued, and are 
fully paid up. Meeting : Broad Sanctuary Chambers, Westminster, 


S.W. 1, on July 15, 1930, at 3.30 p.m. 


ENGLISH SEWING COTTON, COMPANY, LTD.—The directors re- 
port that the accounts for the year ended March 31, 1930, result as 
follows: After providing for depreciation, debenture interest, 
income tax, directors’ and auditors’ fees and law charges, the net 
profit amounts to £349,438, to which is added the balance brought 
forward from last year’s accounts, £70,469, making a total of 
£419,907; and after deducting dividends paid, viz., on ordinary 
shares, interim dividend of 5 per cent. (actual) paid on February 10, 
1930, £100,000; on preference shares 5 per cent. for the year ended 
March 31, 1930 (of which 24 per cent. was paid on September 30, 
1929, and 2} per cent. on March 31, 1930), £50,000, there remains 
a balance of £269,907, which the directors recommend shall be 
appropriated as follows: Payment of a final dividend of 74 per 
cent. on the issued ordinary shares, making, with the interim 
dividend of 5 per cent. already paid, 124 per cent. for the year, 
£150,000; pension fund for employees, £10,000; balance carried 


forward, £109,907. 








SUMMARY OF BALANCE SHEETS. 


DISTILLERS COMPANY, LIMITED. 
May 15, 1930. 


LIABILITIES. Compared 











ASSETS. Compared 
with May with May 
Amount. 15, ae a ta 15, 1929. 
£ £ 
Ord, shares, £1 10,690,962 + 120,000 | Land & buildings 903,000 — 57,000 
6% pref.shs.,£1 2,200,000 ‘jin \, | eens 492,000 + 65,000 
deb. ....... 450,000 ove Sundry invests. 107,361 + 107,361 
deb., 1902 150,000 Subsidiary co.’s 
6% bed., 1907 120,000 eae investments 14,483,447 + 215,957 
Reserve fund .. 2,250,000 + 500,000 Loans to ..... 5,492,159 + 484,032 
Insurance Fund 200,000 + 20,000 | Associated co.’s 
Superannuation current accts. 52,121 + 52,121 
300,000 + 7,537 | Stocks ........... 8,048 + 757,653 
Subsidiary loans Peeorses y — 338 535 Debtors Steet ecesee 86,343 — 232,740 
Associated Cos. 1,580,549 ‘ Bills receivable 12,507 — 13,534 
Creditors......... 1,161,551 + 836,641 | Cash .............. 4,713 — 210,345 
Carriage on spirits 157,376 + 4,277 
Profit and loss 1,356,472 + 18,585 
Total ...... 22,891,699 +1,168,505 Total ...... 22,891,699 +1,168,505 


EBBW VALE STEEL IRON AND COAL COMPANY. 


March 31, 1930. 




















Compared Compared 
LIABILITIES. with Mar. ASSETS. with Mar. 
31, 1929. 31, 1929. 
Amount. Amount. 
£ £ £ £ 
Ord. shares, £1... 2,500,000 ite Property ......... 5,860,824 — 1,486,486 
7% cum, pref., £1 1,200,000 Interests in sub- 
6% deb. stk....... 729,500 see sidiaries......... 2,130,687 — 469,610 
Int. accrued....... 17,508 + 17,508 | Other investmts. ,083 ine 
8% red. notes ... 3,000,000 sare a 213,648 — 37,822 
Int. accrued....... 909,000 + 372,000 | Debtors ........... 166,582 — 223,897 
Capital reserve... Nil — 1,350,348 | Cash ............... 630 — 1,747 
Provision for re- Profit and loss.... 1,511,351 + 553,714 
demption ...... 67,500 + 30,000 
Bank loans........ 812,496 + 27,786 
Creditors ......... 657,802 + 109,042 
Reserves ......... Nil — 871,836 
Total.......... 9,884,805 — 1,665,848 _ —_—e 9,884,805 — 1,665,848 
WILLIAMS DEACON’S BANK, LIMITED. 
June 30, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Ament. 30, > Amenss. 30, 1929. 
£ 
Capital issued ... 1,875,000 — Coin, &c..........00s 3,076,979 — 499,165 
Reserve fund ... 1,000,000 — 350,000 | Balances with 
Current, deposit other banks ... 1,089,881 — 567,525 
and other ac- Money at ecail...... 2,826,404 + 894,341 
counts ......... 31,512,691 + 16,742 | Bills discounted... 1,227,178 — 614,033 
Acceptances ...... 579,184 — 172,328 | British Govern- 
Endorsements ... 194,241 — 69,248 ment securities 5,297,773 + 595,497 
Otherinvestments 911,578 + 94,553 
Advances ......... 18,971,715 — 248,264 
Premises ......... 986,183 + 11,338 
Acceptances ...... 579,184 — 172,328 
Endorsements ... 194,241 — 69,248 
Total ......... 35,161,116 — 574,834 Total ......... 35,161,116 — 574,834 
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tac 
DISTRICT BANK, LIMITED. 


The following table shows the chief items in the st 
accounts at June, 1930, and for purposes of comparison 
at June, 1929, and June, 1928, are given :— 


Liabilities. June, 1928. June, 1929. 








MARTINS BANK, LIMITED. 
June 30, 1930. 


Compared 

with June 

30, 1929. 
£ 


atement of 


ASSETS. the figure 


Amount. 
£ 


Compared 
with June 
30, —_ 


LIABILITIES. 


Amount. 
£ 


Se ee ae eee 
*. ‘ 


hy ion 


Reuse 


pe 


£20 shares, £23 
d 2,348,890 


1,611,152 
5,507,872 + 


pai : ‘ 
£1 shares, fully 
Reserve fund ... 50,000 
Current, deposit 

and other 

accounts ...... 77,444,153 — 2,759,370 
Notes in circula- 

tion (isle of 

Man) ’ - 351 
Acceptances ... 2,532,513 + 2,510 
Endorsements... 5,575,521 + 426,438 





91,234,956 — 2,260,773 





Cash in hand 
& with Bank 
of England... 

Balances, &c., 
with other 
British of 2,681,171 


Money at call, 

&e. 5,720,000 
Balances with 

banksabroad 281,203 
Treasury bills 1,400,000 
Investments... 16,980,258 
British bills of 

exchange ... 2,811,860 
Colonial and 

foreign bills 348,552 
Loans and ad- 

vane 42,036,595 
Itemsintransit 1,067,671 
Other assets... 429,188 
Acceptances... 2,532,513 


Bank premises 2,345,790 
Endorsements 53,575,521 


9,024,654 


+ 255,608 


— 766,981 
+ 504,850 
+ 281,203 


+ 1,400,000 
—2/148,534 


}- 2,445,335 


~ 1,397,600 
+ 15067,671 
+ 429,188 
+ 2,510 
+ 130,209 
+ 426,438 





Total 91,234,956 


NATIONAL PROVINCIAL BANE, LIMITED. 


LIABILITIES. Compared 
June 30, with June 
1930. 30, 1929, 

£ £ 


9,479,416 

9,479,416 ac 
276,557,100 + 3,697,080 
Due to sub- 

sidiaries ... 171,499 
Acceptances.. ~ 6,719,952 


Capital paid 


up 
Reserve fund 


171,499 - 
12,568,712 





Total ... 308,256,143 — 2,851,373 





ASSETS. 
June 30, 
1930. 


Coin, &c 
Balances with 

otherbanks 9,446,900 
Money at call, 

&c. 18,198,068 
Investments.... 32,483,954 
Inv estments_ 

of subsidi- 


Bills disc’ nted 40. 587. 534 - 


Advances 
Due by sub- 
sidiaries . 


155,948,327 


12,568,712 


Acceptances... 


— 2,260,773 


Compared 
with June 
30, “= 


157, 259 
951,519 
962,157 
7,839,878 


2,514,000 
10,617,042 


’ 


397,903 
6,719,952 





Total . . 308, 256,143 


BARCLAYS BANK, LIMITED. 
June 30, 1930. 


LIABILITIES. Compared 
with June 


Amount. 50, 1929. 
£ £ 


Current, de- 
porit and 
other ac- 
counts § (in- 
cluding bal- 
ance of profit 
and loss) ... 

Acceptances & 
endorse- 
ments, &c., 
for account 
of customers 

Teened capital 

Reserve fund 


338,796,470 + 7,400,539 


14,130,839 — 9,156,392 
15,858,217 
10, 250, ,000 





Total....... 579,035,526 — 1,764,853 





ASSETS. 
aut. 


44, 677, 294 
Balances with 
other British 
banks and 
cheques in 
course of col- 
lection 10,677,291 
&ec 24,286,160 
Bills discounted 45, 185. 456 
Investments... 52,675,490 
British Linen 
Bank 3,713,727 
Union Bank of 
Manchester, 
Ad. 
Other banks.... 
Advances 
Acceptances .. 
Bank premises 


2'210,238 


14,130,839 
6,194,889 


174,084,142 — 


2,851,373 


Compared 
with June 
30, 1929, 
£ 


+ 3,371,058 


— 426,089 


+ 3,606,460 
+ 4,810,845 
— 6,353,660 


+ 3,150 


— 300,000 
+ 2,210,238 

16,693 
— 9,165,392 
+ ‘505,220 





Total ..... 379,035,526 


WESTMINSTER BANK, LIMITED. 
June 30, 1930. 


LIABILITIES. 
Amount. 
£ 


Paid-up capita) 9,320,157 
Rese 9,320,157 


Compared 
with June 
30, 1929. 
£ 


Current, 

posit and 

other accts. 295,655,087 + 7,402,999 
Acceptances & 

endorsements 19,799,264 — 3,182,810 


Note issue in 
Isle of Man 14,075 + 2,305 


Total....... 334,108,740 +4, 222, 494 





ASSETS. 


Amount : 


£ 
30,580,103 
Balances with 
other banks 10,083,039 
Money at call 
27,485,588 


and notice 
Bills disentd. 55,859,324 
144,240,974 


Advances...... 
Investments 37,861,439 — 
2,991,926 


Shares in al- 

lied banks.. 
Acceptances.. 19,799,264 
Bank premises 5,207,083 
Total ... 


334,108,740 


— 1,764,853 


Compared 
with June 
30, _— 


~ 200 027 
— 961,074 
— 810,068 
+ 20,684,846 


- 11 034, 851 
519, 790 


_ 30 
— 3,182,810 
+ 247,298 


+ 4,222,496 


W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED. 
March 31, 1930. 


LIABILITIES. 


Amount. 
£ 


Compared 

with March 

31, 1929. 
£ 





+ 145,757 


ASSETS. 


Investments on 
British Govt. stks. 

W.T. Henley’s deb. 
stk. 


ar od bills and 


Amount. 


Compared 
with March 


372,339 








Total ............ 3,532,676 


51,573,112 51,528,244 





31, 1929, | 
Properties & plant 976-948 + 42.466 
272,039 
34,624 
252,000 
123,082 


| Sunderland 


Acceptances, confirmed 
credits, endorse- 
OGD. AND. coconscenees 

Assets. 

Cash and money at call 

and short notice ...... 


Bills of exchange (inclu- 
ding Treasury bills)... 
Investments ...... 


1,663,190 


11,198,008 


4,513,808 
14,791,600 
24,265,693 


1,062,679 


10,166,348 


4,712,743 
14,782,100 
25,379,051 








DIVIDEND 


June, 1939, 
90,167,172 


958,537 


11,016,959 


5,415,486 
14,928,876 
22,291,354 


ANNOUNCEMENTS, 





Name of Company. 


Rate % per Annum, except 
where —_— < or Stated 


* Interim div. ¢ Final div. 


Dividend 
for Whole 
Years, 





Interim 
or 


Date of 
Pay- 
ment. 


Method 


of 


Payment. 


-__—_——_.., 


Latest 
Year, 





BANKS. 


District “‘ B”’ 
Hongkong and Shanghai 
Manchester and County Bank... 
Martins Bank (£20) 
Martins Bank (£1) 
Union Bank of Australia 
Westminster Bank 
INSURANCE. 
Bankers and Traders Insurance... 
Reinsurance Co. .............0eseeees 
TEA AND RUBBER. 
Aengsono (Java) Rubber ... 
Butam Consolidated 
Bukit Mutajam 
Bukit Nilai Rubber 
PE si ccnchskenneseseneneneie 
East Asiatic Rubber 
Lankat Rubber 
Nuwara Eliva Tea 
Perak Rubber 
Rungajaun Tea 
Sangers 
Sungei Tiram Rubber 
Sungei-Timah Estate 
Timbang-Deli (Sum.) Rubber ... 
Vallambrosa Rubber 
MINING. 
Electrolytic Zine 
Lahat Mines 
OTHER COMPANIES. 
Anglo-American Telegraph 
Asprey and Co 
Associated Newspapers (Def.) ... 
Barrett and Pomeroy (Bakers)... 
Bournemouth and Poole Elec- 
tricity Supply 
Brazilian Traction 
Bristol Gas 
Brocklehurst-W histon Amalg.. 
C. F. Bally Shoe Co. 
Civil Seovien Co-operative Trust 
Kast African Power & Lighting... 
English and New York Trust 
Foreign and Colonial Investment 
Trust 
Fortnum and Mason 
Geo. Bassett and Co... 
Great Northern Te legraph Holdg. 
Guardian Investment Trust ..... 
Lagan Vale Estate Brick 
L. and J. Weberand Phillips...... 
Lovering China Clays 
M.C. Foister Clay and Ward 
Mence Smith’s Stores (Proprs.)... 
Michael Nairn and Greenwich... 
wenane Co. of the River Plate 


f.) 
Murrayfield Real Estate 
New York and General Trust 
Northern Rhodesia Co. ............ 
P, & O. Banking Corporation ... 
| Debenture and General 


rust 

m 1 Share Trust and Agency 
R. H. and 8. Rogers 
Richmond (Surrey) Electric Light 

and Power 
Rickett Cockerell and Co. 
River Plate and Genl. Investment 
Samnuggur Jute Factory 


Sheffield Bill Posting a! Adver- 


tising 


| 8. Symons and Co. 


Steel Deve Developments 
rict Omnibus ... 
Titaghur Jute Factory 
Trustees Corporation 
Victoria Falls & Transvaal Power 
Lon EY éusdhiveccieeds ebesapese 
m Finance ..............0000. ie 
Wolel ee Machi 
P ng ne 
T. Henley” *s Telegraph Works 








ek ll 
July 17 
July 22 
July 22 


+| pl us bon 


July 10 
July 4 


Aug. 15 


Sep. 2 
lanes 1 


July 31 
July 31 
July 15 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 


Quarterly 


us of 2°, 
uarterly 
tax 


Less tax 


Quarterly 


Less tax 


Less tax 


Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
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sg 18, 090) —_— 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
cul Net Appropriation. Corresponding 
Balance | After | available Dividend. : Year. 
Period | from ——- for " a Balance 

cunpany. Ending | , Zcount. | Debon- | Distzi- || Prefoe.| Ordinary. | Deprecia-|Forward.|| Net | Divi- 

x1 , |Amount| Amount. | Rate, | tO» ete. Profit. | dend. 
5917] 438071) - 240,000 13 23,900 174.171 2965e1 13 

Banks. 55,154 28: ’ , bei ’ ’ , , 

sib ofNew Zealand | Mar. 31) Toe) a o7'345| 127.970 102,302} 5 bed 25,668) 106,917} 5 
eT Banking..+sesss** Mar. 31 , 

Breweries. May 15| 227,991] 2,347,705] 2,575,696|| 103,950] 1,677,144} 20 524,966] 269,636]|2,317,412] 20 
Oompa ow Mar. 31| 165,801| 376,550! 542,351|! 50,000) 302,943) 173* es. 189,408]| 365,915] 163° 
African Breweries...-- 

Bei Ling Mar. 31}  34,159| 204,777| 238,936|| 28,0001 152,563; 7 35,909] 22,464|| 149,272 8 
eros fe ude) 14,787} 14,787|| 797] 8,718] 7} 1,400} 3,872/|_—.. = 
sianolo Fina ato |May 31] 2,883) 1,395) 4,278! .. 1,163, 5 ads 3,115|} 1,157] 6 
urray 
i, (ol sd co. |Dec. 31| 18,142] 18,142 ia 18,142||Dr69,105| .. 
Vale Steel, &¢. «+000 Mar. 31 |Dr1166634|Dr344,717| pr. 1,511.351||  «»- oe és ... Dlr 15§11351\|Dr377394| ... 
wei Steelead Tinplate| Mar. 31| 80,100] 92,808} 172,908|| 16,250| 62,500] 124* 5,000} 89,158|| 78,087/ 10 
m"Wrghteon and Co....|Apr. 30] 1,055 9,567] 10,622] 10,148, _—i.. A A, 474||Dr. 2,966| ... 
Ay acti Mar. 31] 28,536] 38,420] 66,956! 11,815 6,103; 7 10,000} 39,038|} 30,391 6 
: 1nd Transport | Dee. 31} 142,175] 275,577| 417,752 215,403} 5 60,000} 142,349|| 239,099] 23 
Rubber, &e. 
ta Rubber, &C...-++00000 Mar. 31 1,601} Dr. 615 986 986 2,750) 5 
jo-Ceylon and General 
allie Mar. 31|  38,032| 61,095] 99,127 60,000} 10 Ses 39,127|| 82,587} 15 
Consolidated Mar. 31 14,271 46,107 60,378 26,303 10 14,536} 19,539|/ 49,369) 123 
id Rubber PPTTTTTTTTT itty) ar. P £) ’ 5,000 0 eee 9,916 8,202 
Bomneo Timber......« Dec. 31] 4,206, + ~—«:1,787| 5,993 oa ee 5,993|| 15,005 o 
Rubber Estates ..... | Mar. 31} 6,180 679} 6,859 a 6,859]} 5,717| ... 
tt Rubber..assessssesseeee Mar. 31 7,176 316 7,492!| ... os 7,492)| 10,465) ... 
hester North Borneo .. | Mar. 31] 7,250] 7,323} «:14,573i1 1,127] ~~... ae S. 13,446|} 10,385} 6 
Rubber assesssesssssee Mar.31} 9,066) 8,397} -17,463/|_—.. 5,340, 6 2,000} 10,123/| 10,482 10 
(Malacea) Rubber...... Mar. 31 6,838 4,578 11,416 ile ai nie 11,416 6,881 7 
z Rubber and Tobaeco| Dec. 31}  14,905|Dr. 4,671| 10,234 pre ao tt 10,234/ 14,645] 10 
Timah (Perak) ....0.. Mar.31} 4,181] 6,611 10,792 4,620] 6 4,000}  2,172/| 5.6201 6 
A THOM ....ss0rerecereeee Mar. 31 3,738 624 4,362 oa en os 4,362 2,019) _ ... 
‘aug Deli (Sumatra)... | Mar. 31] 28,002} 16,204]  44:206 9,962] 2% 34,244/| 19,109} 5 
tend Steamship ......, June30} 4,810]  5,613/ 10,423 5,000) 23 5,423|| 29,720} 5 
Tea. 
Maree Khat Tea ............ Dec. 31 4,133 10,553 14,686 
. j oe 9,488} 7 ; 
ot Dee. 31] 3,021] La] 45132) ““S6o] —'asal = s 2°34 *6:300] 20! 

Bren Dec. 31} 5,081|\Dr. 272]  4’go9||  4go|_—i«s. 4,317|| 2,007] 24 
bn Dec. 31] 1,310, 4,252IDr. 2,9421|_.. a v. —__|Dr. 2,942||Dr. "468 

ht Te ec Dec. 31]  9,364|Dr. 2,394|Dr. 6.970|| |. a -.. |Dr. 5,000|\Dr. 1,970| 11,292] “93 
ang" {Dee SL} 893) 17,714) 38,807)) 14,200] 10 3,000 1,607)... |... 
qa Eanes |Mar. 31] 19.213] L773] awapel| 25] 1360, 2 | 20'986) arses] 29 

11800 0000s eseseccces 7 ’ > ee eee eee ee ? 9 24 

= Dec.31} 6,638} 14,977] 21.615|| |”: 13,437] 10 8,178|| 28,647 95° 
and Wireless... 
il ad Intersatiengy | D2e> 3 ¢1,327,310| 1,327,310||1263053 64,257 
ao = 2 rs 42,023,155] 2,023,155]| ... | 1,725,000 call aF 279,274, 18,881 
Pee eesecees s S777 a 794,736) 
; tat 818,513}/ 72,500] 707,047 115 (29)| 7 38,966 
*stmen Tust....., M 
Consolidated, ay 31 3,215} 30,691} 33,906 16,631} 12,331| 6 
*Peeecees , > ’ > ’ 2,703 2, eee 
* Corporation meen Gaee| 128834) 61,6621] 23,625] 28,2009 5,000! 4'837| 50.817 ‘9 
i 61,426) 230,325] 31,178] 82,705) 12 45,000) 71,442) 143,046 113 
(Geo,) and Song 
Foreign Newspaper, | M231] 5,02016 14,311] 19.331 
Eectnity Meters [APE 30]... leDr.5:1501Dr. steo| "| 604124 ag Se 
Glueg sree Mar. 31 1 | 9 eee eee eee eee Dr. 5,150 eee 
Ovratt Chemicals | Apr: 39 yoo Dr. 2,819|Dr. 1,018|| |. nis ...  |Dr. 1,100 82|| 1634) 
20 08 wenn Mar. 31] 3)’ 80,936) 111,912) 42,0001 8,750) 5 30,000} _31,162/) 101,239} 0 
(Eder OUme Apr. 30 652} 140,378} 222.030)... 77,187, 10 a 144,843)| 135,727 
. try aes John) | Apr. 30 =a pe 13,293]| 3,600 6,000) 20 678} 3,015|| 11,392 = 
Sogn Feb. 5691]. one 64,008|| 15,300 7,650} 3 12,989} 28,069)| 47,881/ 3 
fotdenser Co, Mar. 3] 981} 16,550]]_... 12,500| 123 2,157; 1,893|| 13,424 
wd Cnet tbbbbiy Mar. 3] a Dr. 3,914 7,138|| 6,000} ... a fon 1,138|} 11,046 " 
tg China Clay" {June 14} 40)” : : 11,569} 4,400 3,250} 5 1,113) 2,806) 9.8521 ‘8s 
tac |ae at] 8] Shel wspeas| aban asco) |) bens sonra 
mL Mar, 31 (o” i 5,266|Dr. 13,402|| a ll : |pwtees Dr. 4,574) |. 
vt ater Mar. 31| “S'799 00,302 80,761|| 14,899} 34,375) 173 614/ 30,873|| 20,459) |. 
Steep Shearing’ | Feb. oy ; 23,630|/ 4,250! 10,500} 104 5,650] _3,230|/ 22,432| 104 
bad July 31 10,617 1l 777 — eee eee eee eee 10,842 "102 eee 
(*} Accounta fon 265) 7,500, 74 5,000} 9,763||Dr18,092| 10 
‘ * Free of 1c) APT & 1929, to Dec. 31, 1929. (2) 21 Months to Dec. 31, 1929. 
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The following is a statement showing the iti 
Average Price of British Corn in the a toe Sold aod 


corresponding week in each of the years from 1926 1 forty 












THE CORN TRADE. 


Mark Lane, Thursday evening. 


Cereal crops in the United Kingdom continue to progress under 
ideal climatic conditions, and there is every prospect of an excellent 
harvest. The hay crop is exceptionally heavy and of fine quality. 
Supplies of native wheat are fast coming to an end, and restricted 
offerings at the Statute markets experienced a slow sale despite 
the low prices current. On the import market, only a moderate busi- 
ness resulted at slightly fluctuating prices, and the general position 
remained unaltered. North American cables have been mostly 
steady, notwithstanding the favourable official Canadian Bulletin 
indicating average yields of wheat in the Dominion, which, together 
with old reserves, will constitute a large surplus for export next 
season. Perhaps the main factor towards the present maintenance 
of values was the material reduction in crop estimates of France and 
Italy compared with last year. On the other hand, prospects in 
the principal exporting countries are distinctly favourable. 
Argentine sowings have made a good start, while North American 
spring crops also improved by recent rains, and similar conditions 
in Australia encourage the hope of a larger acreage. Most European 
crops are doing well, with a large increase reported in Russian 
sowings, so that the needs of deficiency countries will be easily met. 
In these circumstances, importers express no fear regarding pro- 
spective supplies of grist next season. A feature of late was the 
pressure to sell Indian, also increased offerings of Chilian and 
Central European descriptions, thus tending to lessen demand for 
North American varieties. Weekly shipments were of fair extent, 
but the quota directed to the United Kingdom is still under 
estimated requirements. It is interesting to note that the 
Australian Government has rejected the proposal to form a com- 
pulsory wheat pool, which is not surprising in view of the serious 
losses incurred by North American sellers this year by withholding 
supplies in order to raise values above market parity. Flour prices 
remained steady for home milled, but trade was confined to immedi- 
ate needs. Imported rather easier for shipment parcels from North 
America, but cheap French offers were less in evidence. Prices for 
feeding stuffs responded to a better consumptive demand, but 
lately a quieter tone set in, and maize sagged under larger Danubian 
offerings, following beneficial rains in Roumania. River Plate 
chartering has broadened considerably, and rates marked a sharp 
advance for prompt loadings. 


Wueat.—Quietly steady. No. 1 Northern Manitoba, ex ship, 
39s. 3d.-30s. 6d.; No. 2, ditto, 38s. 3d.-38s. 6d.; No. 3, 37s. 6d.; 
No. 5 Manitoba, 348. 3d.; No. 6, 20s. 6d.; No. 2 hard Winter, 36s.; 
No. 2 mixed Durum, 33s.; Rosafe, 624 lbs., 36s. 3d.; Barusso, 
624 Ibs., ex ship to arrive, 35s. 9d.; Australian, 3%s.; choice white 
Karachi, 36s. per 496 lbs.; English, 7s. 10d.-8s. per 112 Ibs. 


FLovur.—Quiet. London straight run, 34s. 6d. per sack for 
country deliveries, and 33s. 6d. London area. Of imported, Mani- 
toba patents, 31s.-33s.; Buffalo, 31s.-33s.; Australian, 30s.- 
30s. 6d. ex store. On c.i.f. terms, Manitoba top patents, June-July, 
31s.-31s. 6d.; export ditto, 28s.-298.; Australian, 26s. per 280 Ibs. 
Argentine, low grade, May, £5 12s. 6d. per ton. 


Maize.—Near positions steady, but distant rather easier. Plate, 
landed, new, 20s. 6d.; ex ship to arrive, 27s.; old, to arrive, 
268. Yd.; June-July, 24s. 3d.; July-August, 24s.; August- 
September, 24s.; Bessarabian, 25s. 9d. per 480 Ibs. Yellow maize 
meal, £7 15s. per ton f.o.r. London. Yellow African, £6 per ton 
ex ship. 


Baritey.—-Firm. Californian, old, landed, 34s.-40s.; new, ex 
ship, 34s.-40s8., as to sample; Chilian brewing, 33s.-37s.; Chevalier, 
38s.-448.; Australian, 32s.-348.; Smyrna, 34s.-36s. per 448 Ibs. 
Black Sea, ex ship to arrive, f.a.q., 168. 6d.; landed, 17s. 6d.- 
18s. 6d. Persian, landed, 16s. 6d. per 400 lbs. English malting, 
7s. 3d.-7s. 6d.; feed, 6s. 6d.-7s. per 112 Ibs. 


Oats.—Quiet, but German steadily held on light offerings. 
Plate, landed, 138.; ex ship to arrive, 12s.; Chilian, white, landed, 
l¥s.; ditto, tawny, 15s. German, landed, 18s. 9d.; ex ship to 
arrive, L7s. $d.; mixed Canadian feed, 12s. per 320 lbs. English, 
5s. 5d.-6s. Sd. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
— during the harvest years 1929-30, 1928-29, 1927-28, 
9 7:— 




















1929-1950. | 1928-1929. | 1927-1928. | 1926-1927. 
bea’ ” Owte. Owte. 
wheat— Owts. 
L week to Jaly 5 2. ..ccccccceceees $0,579 51,734 77,659 et 
44 weeks to July §........cccereeeee 9,214,073 9,508,319 | 10,641,852 | 11,510,810 
Average price of English wheat per s. d. s. d. s. d. 6. d. 
GUE, ccocccccocececccenencsossoconsceseee 8 5 9 10 lo 9 12 8 
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QUANTITI£S SOLD. AVERAGE Pricg PER qome | 

Weeks ended. nan genera 

° Wheat. Barley. Oats. Wheat. Barley, ata jmite’ 

se 0 

1930. Owte. Owts Owts. -¢ ) ef op 

June 28 veeccsceeee. | 81,889 9,405 9569 | 86| 7%| & 

July 5 vevsecceseee | 50,579 7,537 6272} 85 | 6n| ff - é 
Jaly 3, 1926 ......} 31,558 5,996 | 13,646 

July 2, 1927 ...... | 80,092 6s | 18000 | 12 8 | af 1] 2 

July 7, 1928 ...... | 77,659 5.898 3,721 | 10 9 | 19 3 | 2 lato 

July 6. 1929 :..... 51,734 3,579 8109 | 910 | 9 4 | ¥ que'. 

2s) Se 

aga | 

ah 

exper 

AMERICAN WHEAT MARKETS. makers 

. are sec" 

The following table shows wheat quotations in re de 

with comparative figures for 1929 :— —_ “i ant 





Jan. 
1938." 


July 10, | Jan. 2, | June 25, July 2, Julry 


WEAREST FUTURE. 1929. | 1930. 1930, | 1930. | isy 








e = 











ee | = 143 1 
Ouscago (No. 2 Winters— ro Wped Bred hex 
Cents per 60 ID. ......0+-2000 1168 | 1213 | 1303 885 97 | a 




















The visible supply of wheat in Canada at 63,849,000 bushe 
shows a decrease on the week of 120,000 bushels. Supplies a - 
ago stood at 64,896,000 bushels. 7 








THE COAL TRADE. 


Our Sheffield correspondent writes :—The weakness of the Sout 
Yorkshire coal market continues, and the absence of substanti 
business in exports leaves a big surplus to be marketed inland 
Sales are poor alike for prompt and shipment. Outputs are likel 
to be curtailed further. Prices are still being shaded. Notts and 
South Yorkshire hards are quoted at 14s. 9d. to 15s. f.o.b. Humbe 
ports. The surplus of small fuel continues to grow, there bei 
heavy accumulations at many collieries. There is also a surplus 
coke with decreasing sales and consumption. Prices show a saggin 
tendency. ; 


—q 7 o- 


= 
4 


27285 -=B. 





_ Our Glasgow correspondent writes :—The collieries are all mud 
in need of prompt orders. Supplies are in excess of demand, an 
short-time working is the rule in all districts. Nuts are relative 
better placed than round coal, although trebles remain a dull spon 
All classes of round coal are easy in price, as are trebles amoy 
nuts; but doubles, singles and pearls, which are meeting som 
demand on London account, are firmly maintained. Current price 
for shipment are approximately as follows: LANARKSHIRE.—H 
best, 13s.; splint best, 15s.; splint second, 14s.; navigation 
15s. 6d. to 16s.; navigation second, 14s. 6d.; Hartley, 145s., all p 
ton f.o.b. Glasgow; steam, 12s. 6d.; trebles, 12s. to 12s. 4. 
doubles, lls. 9d. to 12s.; singles, lls. to lls. 3d.; pearls, Ils. 
dross, 9s. 6d., all per ton f.o.b. Grangemouth. Fire.—Screene 
navigation, 16s. 6d. to 17s. 6d.; first-class steam, 12s. 6d.; third 
class steam, 10s. 3d. to 11s.; trebles, 13s. to 14s.; doubles, Ils. 4 
to 12s.; singles, lls. 6d.; pearls, 10s. 9d., all per ton f.0. 
Burntisland or Methil. Lorxai1ans.—Prime steam, IIs. 

secondary steam, lls.; trebles, lls. 6d.; doubles, 11s. 6d.; single 
lls. 6d.; pearls, 10s. 6d. to 10s. 9d., all per ton f.o.b. Lem 
AYRSHIRE.—Unscreened navigation, 16s.; jewel, 16s.; steal 
13s. 3d.; trebles, 12s. 6d.; doubles, lls. 6d.; singles, 1ls. &@ 
pearls, lls.; dross, 10s. 6d., all per ton f.o.b. Ayr or Troon. 


Our Cardiff correspondent writes :—The recent improvement 
small coals, particularly sized grades, has been maintained t 
week on the Cardiff coal market, and the volume of the export # 
compares favourably with that of recent weeks. ‘The shipment’ 
coal to bunkering depots is naturally suffering from the withdrs 
of so many vessels from employment; it is estimated that the 
from this cause averages at the South Wales ports at least betwet 
60,000 and 70,000 tons per week and at all the ports in the Um 
Kingdom approximately 100,000 tons; but the consumptid ° 
railways and for industrial purposes is probably greater than It! 
ever been. Steam coals are moderately active at minimum pn 
while in one or two cases colliery owners are quoting slightly bit 
figures. Forward business is handicapped by the prevailing W* 
tainty as to the fate of the Coal Mines Bill; but while all local o¥™ 
are opposed to the proposed reduction of hours, the majority ¥% 
regard it as a misfortune if the marketing part of the Bil 
abandoned. The following are the current approximate quotanos 
Best Admiralties, 20s.; seconds, 19s. 3d. to 19s. 9d.; best & 
188. 6d. to 198.; Black Veins, 18s. 3d. to 18s. 6d.; Western \ 
18s. to 188. 3d.; Eastern Valleys, 17s. 6d. to 17s. 9d.; bes . 
steams, 13s. 3d. to 13s. 6d.; cargo smalls, 12s. 3d. to 12s. ™ 
coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best large, *™ 
37s. 6d.; Red Vein large, 22s. to 27s.; machine-made ©0?* 
40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 4s. t ® 
rubbly culm, 12s. 3d. to 13s.; foundry coke, 32s. 6d. 














patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 27s. 6d. to 2 
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oN AND STEEL. 
: kly report 
xtract the following = eg — better of late in 
ee steel Ex ay veral weeks past, but, 
ay wal agen is improvement 18 
some of the export uiet conditions rule. This _ pg el 
general que’ + ranches of the steel trades an - - 
ited wo te Li supplied as regards orders. 
partment trade is steady, but most consumers com- 
ci demand for their products, and as @ consequence 
raw material is slow. The producers of pig 
to their prices, although stocks are a 
’ districts. Business in semi-finished angel Bon n 
i tonnage of orders was recently placed with | you 
—" British producers of this class of material are 
_ competition of the Continent, and the foreign 
, are now able, owing to the poor demand they have 
- fe some time, to give early delivery. The British 
exec - are making @ keen fight for the home market, and 
ape of the small business moving. In the finished 
“ departmen : t conditions are i ar and the orders coming 
Ps spread unevenly over the market. There has been 
pet in the demand for structural steel; but the pro- 
Ber win of the absence of large orders and of forward 
ing, Recent onders for ships will provide a fair amount of 
te the steelmakers in the near future; but for the moment 
" demand from this industry is poor. 


ae 























































| Reon cacao ond pctoacidtedt all q “2 


iddlesbro correspondent writes:—The market for 
dy a, rane cemeaoaa and the orders coming to 
hand are of very small volume and only for early delivery. Con- 
vers refuse to discuss forward business at present figures, and 
producers decline to make concessions trading is likely to con- 
‘nue on hand-to-mouth lines. Makers are not adding largely to 
lieir stocks as the amount of iron available for the open market is 
not particularly important after their own requirements are pro- 
ided for and they are prepared to curtail this further if necessary. 
Musday's weekly market was very quiet and transactions were 
mw and of small extent. Producers adhered to recent prices, 
z., No. 1, 708.; No. 3, 678. 6d.; No. 4 foundry, 66s. 6d.; and 
No. 4 forge, 61s. f.0.b. or f.0.t. The demand for hematite does 
# improve to any material extent and Gjers Mills & Co. have 
mw decided to damp down the two furnaces at their Ayresome 
rks at the end of this week, in order to reduce their stocks. 
ars are inclined to make a firmer stand as regards prices and 
unwilling to accept less than 71s. for mixed numbers for fairly 
rly delivery, but merchants are prepared to shade this figure. 
pustiumacemen's wages for the current quarter will be reduced 
by 3 per cent. to take effect from July 6th, because the price realised 
# No. } Cleveland pig iron for the April-June quarter was only 
os. 9-90d., a8 against 68s. 11-68d. for the January-March period. 
uipments of pig iron so far are on a slightly improved scale, the 
_— to 8th inst. being 5,523 tons, while for the same period 
as: month 4,222 tons were shipped. There are no new orders 
imponance reported this week in the manufactured steel and 
Sago In engineering, Richardsons, Westgarth and 
ae ie West Hartlepool, have secured the order for 
se tte two large whale factories just booked by the Furness 
ufactur — , y ate of Bowertan “7 Prices for different 
es idle, with 208. ¢.i.f. as quite a nominal fa boar ay iy Oa 
yn» aad the freight Bilbao-Middlesbrough enuina cies on 
mice sit, Plentiful supply for early delivery and good 
pete obtainable at 16s. 6d. delivered to aoe 
i but much higher figures are asked consumers 
as for forward. After the 


at Ayresome Works are dam . 
inperation in the disteaae ped down there will be only 


total of 29 


— 

Our Sheffield ’ 

h steel branches tee ment writes :—The depression in the iron 
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Our Cardiff correspondent wrotes :—There has been no material 
change this week in the condition of the local branches of the iron 
and steel trade. The depression in the pig-iron industry has led 
to the closing down of more furnaces, but the output of the tinplate 
industry is being maintained and prices are stationary at from 18s. 
to 18s. 3d. per basis box. Galvanised sheets are also unaltered at 
from £11 7s. 6d. to £12 10s. per ton. Concessions of 5s. per ton 
are obtainable in the prices of local steel bars, but imported bars 
are dearer at about £5 17s. 6d. per ton. 








OTHER METALS. 


Tin.—In the standard market values pursued a downward 
course on liberal offerings and weak Eastern cables, and a moderate 
business transpired. Standard cash changed hands at £135 10s. 
to £130 7s. 6d.; three months, £137 10s. to £132 2s. 6d. In the East, 
sales were reported at £137 10s., £137 15s. and £135 7s. 6d. per ton 
c.i.f. 


CopPER was fairly active, but prices disclosed slight irregularity 
and weakness on some pressure to sell forward dates. Standard 
cash sold at £48 10s., £48 15s. and £47 13s. 9d.; three months, £48- 
£47 12s. 6d. and £47 8s. 9d. ton. 


Leap.—Market dull and rather featureless, though sellers were 
not pressing unduly. Good soft foreign pig, July, sold £18 to 
£18 2s. 6d.; September, £17 18s. 9d.; October, £17 17s. 6d. to 
£18 ton. 

SPELTER.—Market easier, while influenced by a further increase 
of nearly 8,000 tons in American stocks. Offerings, however, were 
fairly well absorbed. July sold £15 18s. 9d. to £15 12s. 6d.; August, 
£16 2s. 6d. to £15 17s. 6d.; September, £16 5s.; October, £16 12s. 6d.- 
£16 10s. and £16 5s.; November, £16 lls. 3d. per ton. 

QUICKSILVER steady. Spot, £22 2s. 6d. per bottle. 


_ OXIDE quiet, at £26 to £32 per ton as to quality, delivered 
U.K, 


Tin Puates steady, with moderate sales passing. I.C. coke, 
prompt and forward, 18s. to 18s. 3d. per box f.o.b. Swansea. 


ANTIMONY quiet but steady, owing to absence of offers from 
China. English regulus, £38 to £45; Chinese ditto, spot, £26 10s. to 
£27 10s.; July-August, £22 10s.; crude, July-August, £13 15s. per 
ton c.i.f. 

ANTIMONY OxIDE.—July-August, £25 per ton c.i.f. 


_AnTImMony ORE.—50 per cent., July-August, 3s. 6d.; 60 per cent. 
ditto, 4s. per unit,¢c.i.f. 


WoLFRAM firm. Chinese, July-August, I4s. 9d. to 15s. 9d.; 
Burmese, spot, 15s.; July-August, 14s. to 14s. 6d. per unit, c.i.f. 


The Financial Dews 


20 Bishopsgate, E.C.2. 
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COTTON TRADE. 


MANCHESTER, July 9. 

Although the tone of the market has continued quiet, there has 
been some improvement in demand. It is still uncertain whether 
a real revival of demand is about to take place, but some traders are 
rather more optimistic with regard to the immediate future. 
According to cables from India, dealers in the bazaars are getting 
more restleas owing to the restricted trading conditions, and it is 
held that any easing in the political situation would soon result in a 
breakdown of the boycott. A little more business has been done in 
white cloths for Madras and Karachi. Demand for China remains 
very limited, but there has been rather more inquiry in bleached goods 
for Shanghai, and similar cloths have been wanted for Java. Not 
more than a sorting up business has been done for Egypt and the 
Near East, but printing and finishing styles continue to be sold for 
West Coast of Africa, South America and the Continent. There is 
now a rather freer movement of goods in home trade circles. 
Inquiry in American and Egyptian yarns has broadened somewhat, 
with a rather better turnover in small lots. Business with the 
Continent has slightly improved. 


THE 





Statement of the Cotton Trade. 









































Oorresponding 
1930. Date. 
June | June | July | July 
1. | 25 | 2 | 9. |] 2928] 1929. 
d. d d, d. d. d. 
Raw Ootton—Mid. American ...... per ib. | 7-55] 7°47 | 7°57] 7-59 ]/ 12-28) 10-40 
o Sekellaridis Pully Good Fair 
Egyptian............ per Ib. | 12-45 | 12-35} 12-10} 12-15 }] 20-65] 16-60 
Varna— 32's twist .......cccrsceeceeees per Ib. lik lli lilt ll} it 15 
ae NII. sntemmeeietesteandeal perib.| 12 | 12 | 12 | 12 17, | 155 
 ~—-«60"e twist (Egyptian) ...... perib. | 299 | 203] 208] 20 30} | 25} 
32-in. Printers, 116 yds., 16 by 16, 32’eand | s. d. | 6. d. | 8. d. | s. d. jj s. d. |] s. d. 
, = peocennenpoonesanenspnnsssounessoenee 21 3/21 O j21 0/21 O 1/27 0 125 O 
3% in. Shirtings, 75 yda., 19 by 19, 32’e and 
RE EOE: 23 10 |23 6 {23 3/23 31/30 0127 9 
38-in. ditto, 34 yda., 18 by 16, 10 Ib....... 13 0 112 10:12 9 }12 9 }}15 103115 0 
Bo-in. ditto, 37) yds., 16 by 15, Beib. ... |12 9412 74111 6 111 6 114 9 113 44 














— 


THE WOOL TRADE. 


Our Bradford correspondent writes :—It is too early to state 
with any degree of confidence what effect the wool sales in London 
will have on this market. The decline in price had been antici- 
pated and discounted in the Bradford market in advance. There 
does not appear to be much prospect of any appreciation in values, 
but if the tone can be maintained and the saleg close with a firm 
tendency, buyers may be induced to operate a little more freely 
in tops and yarns. Business in the piece-goods section is so re- 
stricted that users are not encouraged to look ahead. In both 
tops and yarns there is only a hand-to-mouth trade, and the 
relatively sound raw material position fails to impress spinners and 
manutacturers. They are more concerned about the lack of 
activity m the mills, and they prefer to be without stock rather 
than run the risk of another fall in values. Quotations for both 
tops and yarns are more or less nominal. Some weak sellers are 
to be found and there is no doubt that bulk business would be 
accepted in some quarters at prices below those quoted, but, on the 
other hand, a few of the large topmakers are not at all disposed to 
force matters under existing conditions. They contend that wool 
is not likely to fall much below to-day's level, and in the meantime, 
at any rate, they are prepared to miss orders rather than accept 
prices considerably below the cost of replacement. On the whole, 
the indications point to dull trade after the annual holidays. 








COLONIAL WOOLS. 


[FROM A CORRESPONDENT. } 





The July series of London wool sales having commenced last 
Tuesday, the general decline of 5 to 74 per cent. is quite in line 
with what was anticipated a week ago, and, unfortunately, the 
decline in some descriptions is still more; Id. per Ib. fall in the 
grease is quite sufficient. Since the May series a good deal of 
machinery has been standing in the West Riding, and thousands 
of looms are not running because weaving overlookers are still out 
on strike, and there is some disaffection among other employees. 
There is, however, a fairly good tone in the London saleroom, 
and competition is quite as good as anyone could reasonably expect. 
Trade is not by any means bad in France, the bulk of the machinery 
being running, but French buyers now in London state that there is 
less pressure of business. Judging from what has already happened, 
fine merinos will fare quite as well as any other description of wool 
as the series proceed. This is largely due to good competition 
from French and Alsatian spinners. Switzerland may also be 
expected to buy freely, these all wanting good 70's and 80's fleeces. 
On the opening day 27d. was paid for the best line of Queensland 
scoured merinos. It will be possible to ascertain the position of the 
market better when straight clips are catalogued. 

A fortnight ago the estimated quantity of the forthcoming 
Australian clip was given on the authority of the Joint Wool 
Council, which includes the Australian Wool Growers’ Council and 
the National Council of Wool Selling Brokers, it being stated that 
the new clip would be 2,496,000 bales. The Colonial Wool Mer- 
chants’ Association has since intimated that the official estimate 
of the Australian Wool Brokers and Wool Growers cabled on 
June 20th was: Received into brokers’ stores, 2,480,000 bales ; 
10 per cent. otherwise dealt with, 248,000 bales; total estimated 
clip, 1930-31, 2,728,000 bales. Why there should be a difference 





ana 
of 232,000 bales in the two estimates has not been ex 
it is satisfactory to know that the forthcoming supplies wil] \ 
adequate for all prospective requirements. It is announced thas 
the opening dates for the London wool sales in 193] will a 
follows :—Ist series, January 20th; 2nd series, March lth: 3 
series, April 28th; 4th series, July 7th; 5th series, September | 
6th series, November 24th. 
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THE JUTE TRADE. 


DuNDFE, July Oth. 
The first forecast of the jute crop for season 1930-193) estimate 
the area under cultivation at 3,506,700 acres. Last Vear the 
preliminary estimate was 3,319,500 acres, but this has now beg 
corrected to 3,414,900 acres. The increased acreage hai ty 
immediate effect on the market of sending prices for raw jute dowg 
to a lower level, though these were already at a very Teasonatig 
point. The past season's crop turned out 10,450,000 bales, at jou 
that was the quantity which came forward to Calcutta, but 
believed that a considerable amount was held back up-county 
owing to the lowness of prices. Considering the extremely jayoy. 
able conditions under which the new crop has been grown, a bum 
supply of fibre is assured for next season, which may result 1) 
further decline of prices. The quantity last season was amply 
sufficient to cover the world’s needs, despite the fact that o. 
siderable damage was done to the crop in its early stages of growth 
No improvement can be looked for in world trade, although the is 
that the Calcutta mills have agreed to curtail their product 
further by stopping for one week in each of the three month 
July, August and September, may have a steadying influence on tt 
market. This is in addition to their recent agreement to curtal 
from 60 hours to 54 hours per week. They have been rung 
during the past 12 months at 60 hours per week, and throwing lary 
quantities of goods on to the market which consumers were unati 
to absorb, with the result that stocks have accumulated to hu 
dimensions. Until these are disposed of, the market will contin 
under depressed conditions. With £20 10s. accepted for Das 
assortment, another new lowest level has been reached. Be 
first marks are obtainable at £25 and good lightnings at & 
August-September; while Tossa assortment could be bought at 2 
and perhaps less, September-October. Demand for yams bt 
increased recently at the reduced points of 2s. 6d. for comme 
S-lb. cops and 2s, 7d. for 8-lb. spools, but now buyers ar ¢ 
inclined to pay these prices. Twist is at 4[d. for 3-ply 5 lb.; sack 
yarns at 33d. for 24-lb. weft and 43d. for 8-lb. chains, while 1 
can be bought still at £28 for 48 lb. and £18 10s. for 200 lb. Th 
finer yarns are also down in value, and carpet qualities are nomi! 
unchanged. Orders for jute cloth are few, and ouly a simall spastuo 
business is being carried on at from 3 yd. for LO} oz. 40-in, hessiat 
and 2 4;d. for 8 oz. The linoleum hessian end keeps dull, and mane 
of heavy goods find it difficult to secure sufficient business to 
looms running. The Calcutta goods market has declined age 
after being firmer owing to news of the mills extension ol curtaine 
of production. 








HIDE, LEATHER AND ALLIED TRADES. 


Although prices for market hides were generally unchanged 
the auctions held in Manchester on Tuesday there seems to be 
weaker feeling in certain directions, and in spite of the fact! 
supplies of certain classes are still small, the possibility of redut 
tions, in view of the present state of trade, is by no means rem 
The demand for calfskins has fallen off considerably, with the 
that lower prices are now being realised. Woolled skins a 
difficult sale; although the tendency in regard to shearlins 
toward higher prices, lambskins continue to fall in value. 
foreign hide market has ruled quiet throughout the week, and 
tanners restricting their purchases to the lowest possible quant’ 
prices for most descriptions are on a lower level. In ee 
American market Argentine ox have been sold to the U.5.+ 
this country on the basis of 6,d., while light ox have re 
64d. and cows 6$d. Business in regard to dry River Plates 
also been small, with sales of B.A. Americanos at ijd., ti 
Cordobas at 7jd., and Inservibles at 44d. Demand for Cape ; 
has been a trifle better, but in spite of this business has ae 
at reduced figures, first and second drys having changed a ; 
8id. and 7}d., while drysalted 20-30 Ibs. have realised se 
64d. respectively. Producers and distributors of sole “4 
have experienced a shade more inquiry over the past He 
the turnover, generally speaking, is not what it should be, 
few look forward to an improvement for some weeks to come: | 
bends the best lines have been medium to light weights in — , 
which have been a moderate sale, while the manufacturing “ 
the shoe industry has also been in the market for the light 
variety. Heavy weights, together with the commoner © 
tions, are a slow sale. The market for offal is still very 
and it is only in connection with certain of the most war sist 
that sales of any account can be made. A steady trade com 
to be done in upper leathers, most of the business Paee fot 
in connection with willow calf and glacé kid. Deman 
latter is usually centred in the various shades of brown, °* 
with black, there being little call for the lighter shades. °° 
has received rather more attention, but the inquiry for F 
leather remains very poor, what business there 1s be © 
nection with the lower-priced skins. Demand for spe T 
has also eased off, and here again business is only poss?” 
price is sufficiently low. Curriers are experiencing & poe as 
time; business is much restricted, and goods are wan 
cut prices. 
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ee ad is naturally undermines confidence. 

unwieldy proportions, and this naturally 

al raw refining kinds again marked down. Terminal sections lower, 
4s sellers predominated with rather large liquidations in the August 
vaitions, but offers were well absorbed, closing firm. Of raw, 
Saemst delivery sold 5s. 5}d. to 5s. 3fd., 5s. 6d. ; December, 5s. 9d. 
to 5s. sid., js. 11}d.; March, 6s. 104d. to 78.5 May, 7s. 13d. to 
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ending July 5th totalled 128,386 tons, against 105,093 last year. 


COFFEE—General quietness continues in this market, and 
fierings at public sales only partially sold at easy prices. 
Brazilian varieties for shipment meet a slow sale. 





STO (000A.—Small sales on spot proved at previous prices. Forward 
positions slow. Accra, F/F, mid-crop, 30s. 6d.; October-December, 
a a 6d. f.o.b, Terminal, July, sold, 36s. 6d., and December, 

. 44d. 


TEA—Indian auctions embraced some 48,800 packages. For all 
teas up to 1d. there was ‘quite a good demand, also for a few lots 
of tippy. These fetched steady prices, but otherwise market ruled 

and easier. New season’s Darjeelings received fair 
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Smyrna, medium to fine, 44s.-55s.; Cretan, 42s.-60s.; Greek, 
42s.-65s.; Australian, old, 38s.-48s.; new, 45s.-75s. Dates in 
moderate request. Hallowie, spot, 15s.-17s.; Khadrowie, 14s.; 
Siar, 1ls.-14s. Raisins in limited supply. Valencias, quarter- 
boxes, at 36s.-38s.; Lexias, 38s.-42s. Figs quiet. Genuine, 16s.- 
30s.; good average, 13s.; September shipment, 18s. 6d. c.i-f. 


EVAPORATED FRUITS.—Californian plums attract more attention 
on spot, but forward offers at easier rates fail to elicit much atten- 
tion. Other descriptions met a quiet sale on about former terms. 
Plums: Californian, new crop, 30’s-40’s, 52s.; 40’s-50’s, 50s.; 
Oregon, 30’s-40’s, 48s.; 40’s-50’s, 46s. Apricots: South African 
Royal, 45s.-97s. 6d.; Australian, 50s.-67s. 6d. Pears: Californian 
Lake County, fancy, 82s. 6d.; extra, 92s. 6d. Peaches: Cali- 
fornian, choice, 50s.-55s.; fancy, 57s. 6d.-62s.; South African, 
1929 crop, 42s. 6d.-50s.; 1930 crop, 42s. 6d.-58s. Apples: Cali- 
fornian, spot, sliced, extra choice, 35s.-65s.; Canadian, 52s. 
Almonds quiet. Mazagan, 97s. 6d.; Mogador, 95s.; P.G. Sicily, 
105s.; Majorcas, 95s.-110s.;  Bitter-Jordan, nominally 190s. 
Apricot kernels: Indian, sweet, spot, 72s. 6d.; China, bitter, for 
shipment, 35s. c.i.f.; sweet, spot, 70s. Hazel kernels : Barcelona, 
155s. French (shelled) walnuts, 135s.-140s. ex wharf London. 
For shipment, 130s. ewt. f.o.b. Bordeaux. 


CANNED GOODS. 


CANNED FRUITS.— All descriptions of Californian fruits met an 
improved inquiry, though liberal supplies of fresh varieties militate 
against any material trade expansion. Australian sells readily 
and the new English pack is offering at reasonable prices. Singapore 
pines in better request on spot and forward quotations rather 
steadier, with only small supplies coming forward. Italian tomatoes 
sell slowly at about late rates, both spot and forward. 


CANNED FISH.—In fair demand and market steady. Salmon 
Alaska red talls, quoted, 49s.-50s.; pink talls, 23s. 6d.-25s. 6d.; 
and halves, 31s.-35s. Japanese crab, best quality, 87s. 6d.-90s. 
Lobsters: Halves range from 130s.-135s. Sardines: Portuguese 
clubs, quarters, 4s.; 1-lb., 12s. per dozen tins. 


CANNED MEATS.—A steady demand continued, especially for 
ham and tongues, and rates firm. 


CONDENSED MILK AND MILK POWDERS.— Market fairly active 
and rates fully maintained. Quotations: Dutch condensed milk, 
full cream, sweetened, 5-cwt. casks, 33s.; machine-skimmed ditto, 
21s. 6d.; full cream, sweetened, 56-lb. drums, 52s. 6d. English 
condensed milk, full cream, sweetened, 5-cwt. casks, 42s.; machine- 
skimmed ditto, 23s. 6d. Dutch full cream milk powders, 26 per 
cent. butterfat: Roller process, l-cwt. cases, 65s.; spray ditto, 
2 by 56-lb. tins, crated, 85s. Dutch machine-skimmed milk 
powders: Roller process, l-cwt. cases, 28s. 6d.; spray ditto, 
2 by 56-lb. tins, 38s. 9d.; ditto, l-cwt. kegs, 37s. 6d.; ditto, l-cwt. 
cases, 37s. 6d.; all per ewt. English prices basis, carriage paid 
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104 THE ECONOMIST. [July 12, 1999 © 
——— 
COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 
The prices te the following list are revieed with the assistance of an eminent frm in each department, 
HID 
LONDON, TUBSDAY. . PROIT (continuel)— s 4. «& 4, ; WOOL— washed a. ‘| Wet salted— Ss ore 
CEREALS AND MEAT. Onions, Valencia — Bngiieh Gouthdown, weeny isk satan . 
Guam, s @ > 22 24 Lincoln hog, warhed = West Indien ....... oH 
Wheat. No. 5, W. Man. 496 Ib... 37 6 cof. 0 0 0 0 ” ame. 36 pesnecsenthvann ions H 
Bng. Gas. av., per owt. ...... 8 5 Spanish, CI808 .......ccceeeee 70 8 6 w — 13 Dry and Drysalted Gane” 0 ’ 
Bariey, Bang. Gas. sv... sececeesoes - 6 ll case «6©00«(OO 0 0 4 nd ® heed 50-86 12 Market Hides, os 0 6 
Oate, a ee 6 5 Hueive....bags 0 0 0 0 Ly CAI woeabeed 40-44 10¢ Best heavy ox & heifer 0 
Mase, La Plata, 480 Ib. 29 6 | Grapes, Almeria (Barrels) 0 0 0 0 Best cow ........ ae | 
= ieee So og | nt 68 0 80 0 | Morince 70° cessceesscee a Best calf... one OOS ' 
Rice, No, 2 Burma, per owt.11 7} 0 0 American boxes 56 Ibs. 51 6 52 9 ae.» re eee 15 2 cea 
Soa es - ereccccssceces 23 6 | SPIOBS— - eg cna 15 fine—per Ib a seal 
'L flake, talrepot..... 20 0 0 0 Lontck, talr White...... 0113 1 0 LEATHER— ie 
poarl.......ccs0 0 23 (0 Bleck Lampe sian "Se te ? 3 MINERALS. a Bole Bends 8/14 Ib— 
weir: —nne Zanaibar porlb. 0112 1 0 | Welsh, best Ad'ty...ton 20 0 0 0 Bark Tanned Scie 3 if 
Beet, per 8 Ihe. — owt— |. . . | Durham, best gas ...... 16 0 0 0 Shoulders tm DS Hides 0 1) $y) 
Bngliah long sides ..... 5 6 6 4 African ......ccccececesesees 40 00 Sheffield, best - 20 0 21 O Do. Eng. or WS do, 19 j 
chilled 410 5 2 Jamaica, ord. to good... 60 0 90 0 Bellies trom do. 0 § gf 
Mutton, per 8 Ibs.— a ceeeneanssel Ib. 110 2 9 ROW AND @TBEL— Do. or WS do. OH YY 
oie -~ 7484 | 8 i ncuinanetue 216 Pip, Cleveland No.3.ton 67 6 0 0 sooseene 8 Se 

WZ. tromem .,  ccceee ao 84 $3 8UGA Bars, M’brough a 000 Ro. Eng. Oalf, 20/30 Ib, 4 0 

Pork, Rngtiah, par Gite 6 0 610 | (Duty, Ils. 84. per owt.) a Te 8 0 0 | Atte Bends censor wm 1 OY 
WW. oreailr ad 19 6 22 0 a LO. perbox 18 0 18 3 | VEGRTABLH OILS— 44 ¢ 
BACON— OTHER FOODS. Jave, off India, a Linseed, naked, p. ton net 381) 4% 

Lrteb ....ceee0ee perowt, 92 0102 0 July-Bept. 8 3 0 0 c PeANEd soc cs.cs..., ~ 3 op 

Daniab..........000s0+00 ~ 8 0 % 0 London— METALS— Ss es TO EE 

Oanadian..........0+++ ~~ 8 0 94 0 Yellow Orystals......... -— mS | Cpe ton 39/1168 Oe 

Duteb -— 72 0 88 0 OUbeB.....seceeeereererrees - 25 0 25 6 (strong) ..... 83 0 0 = 18 
~) -eg gra lana - Orushed ue 23 6 24 «0 sossessesseeeee 47/15/0 47/17/6 o” 

ee 8 8 0 0 | Gramalatodacsscsscsnecee ai 6 22 1} | Land Bng. Pig per wo 19 19 00 j 
—— pueapecnnnesens = 5 835 5 Home Grown (oromnt) 20 44 20 1 Bott Fore winnie 18/2/6 17/18/93 0 O48 
eereeeees eeccee TEA— if 7,  essesse - 
BUTTER— lon— per Ib. The Rowliab «= 13410 135 10 

Isiah creamery per owt. 1% 0140 0 — “scum onsiool 0 88 2 OF Standard eooeee 133/7/6 133 10 Calcutta, per duly-Ang. 14/116 @ 

ew ts sereereseees - 4 : 4 2 Broken Pekoe eesecccces o : a . “. July-Aug, 16/1/6 
1008 «...0.00- os Orange Pekoe .......... o MISCELLANEOUS. ad 

oulan see eeeeeseeoesoes -_ 146 0 148 0 Broken Orange... erecee oe 0 10 2 8 OHEMICALS— 6. 4. 8. 4. Turpentine, per cvt..... oe. 37 

Canadian ......perewt. 80 0 83 0 | TOBAQHD | ib Acid, citric, per Ib.lees 5% 1 6 1 64 | MINBRAL OILS— 

Hew Zealand ........- .. 4% 0 83 Oo | uty & pa Nitric 0 0 4 | Petroleam—Oil, per 8 lbs, 1 9 
Cheddan ..... 64 0 92 0 Baus geet, Oe Oxalic, DEt ....eceseeeees 0 04 Water-White ............ 
srnenesonaeneneeens 41 0 81 0 Viral leat — Bogiteh lees 5% 1 1 1 1b | Labricating— 

o0004— mon to fi ».....- 010 2 6 —_ 1 : Pales. 
Alum, lump ......... perton 9 0 910 Reds 
4d) orsign, Ste, owt.) | meee EB Ammonis, carb... ton 36 0 380 | Oylinder www 
Accra (.{., per owt. ....... 37 0 39 Arena ~ 010 110 mE eonbecsesecees = 4 ° 4 : Posl— ts 
Trinided Prrreririti ttt iti itt - 55 0 64 0 Bast Indian leaf senemnenaaeiie i. 0 ef 0 8 \) fame t 1/ 0/0 12/6 8.G. 895, 910... ae a a 6 
Grenade ........cccceccees ~ 50 0 51 a |g emnscnd 0 1 2. | Bleaching powder, per cw we hey yeaa ~~ tt 
eg OM grown, COTTON— TEXTIL a. Borax, gran. ...... percwt. 11 0 0 0 | ROSIN— sat 
* foreign, 144. cwt.) Mid-American...... per ib 7°55 Do. eovccece eccocee 33 6 0 0 American..... oper too 13 10 
B.1., goud to fine, perowt. 123 0 138 0 | Sakellaridis,fg.f......... 12°45 Nitrate of Sods ...percwt. 10 9 11 9 | Bopngp 4a 
Costa Rica, good to fine... 145 0 170 0 Yarns, 32’ twist.......0-- <0 11 Det...... : 3. 0 tation Sheet per Ib. 0 
Oent. Amer., mid to fine 110 0 135 0 60's twist...... coeee 20 Sulphate ......... ae 0 ro 0 Hard Para per Ib. ot 
Kenya, bold sises ........ 115 0135 0 the @ «. 8 «. | Sal-Ammoniac .. =. 4 : : ben “a 
Oolombian, mid to fine... 105 0 115 0 Livonian ZK — per ton 56 : : Boda Bicarb. eoeece a 5 0 5 3 8 LLA! per owt,112 P 
BGG6 Pernan HD ......cccccccccocee 50 0 O O | HIRED soveree aa Orange ... 
Denieb od 11 3 15 0 trae lst sort... 60 0 Sulphate Oopper...per ton 24 10 25 10 a M.-o-P. ,, °% 
UIT— — ton 49 0 0 O MENT— . a 4. 
Oranges.South African bas. 12 0 20 0 peatien BD. Sat’ 38” 3 5 25 0 i E 0 48 0 oo - per oe. 8 8 
| ERE nom. edish 

UVenia and Valencia : < OOPRA— 2327 vy 

§ cases 300 12 0 24 6 | Sisal African, July-Sept. 25 15) 26 0 | 8p, straits ot, per ton 224 re 

3%0 14 9 22 0 JUTS— SOC oereeecerees sere o Jaly 18/12/6 0 0 Cun'ée Spruce, Dis. a 

504 00 0 0 eo cle 

Lemons, Naples... boxes Wative ist mks... per ton £ s. 4. | gmoked South Sea Rio Siena 3 
a eo -- boxes 12 ° Py ° July-Aug. 20 7 6 July 17/17/16 0 0 Ss cietensbenantl at 
alee 15 0 2% 0 Aug.—Sept. % 10 z DRUGS— Mt Honduras Mahg. logs : 
Malaga ... cases 420N0.1 0 0 0 0 sILK— 6. 8. phor— 6. 6. African : 
Applies: Amer.(var.)brisa. 0 0 0 0 Canton ............... perib 8 0 9 0 J Fofined ........0.00. 2 3 2 4 Amer. Oak Boards .. 6 
var.) boxes 0 0 0 0 Tussah 5 0 8 O | Castor. 85 0 95 0 Do. Asb , Hi 

, Gee 6 0 11 3 | Japan wt. nee omen ~10 6 00 Oak Planks 7 

Australian ...... 0 0 © © | Italian—Rew, fr. Milanll 0 13 0 t, Wayne Oo... 14 6 14 9 7 Ash 6 
o 











nearest station. Dutch prices are net, ex store London/Hull or 
Goole, and cover prompt or gradual delivery to the end of July, 
1930. Stocks available in Newcastle, 3d. per cwt. extra; Liver- 
pool, 6d.; Manchester, Is., minimum |-ton lots; smaller quantity, 
6d. per cwt. extra. On the grocery side, full cream, sweetened, 
1%s.; machine-skimmed, sweetened, 9s. per case, basis usual 
packing. 

HONEY.—-Market remained dull, with liberal supplies on offer 
and tendency easier. Jamaica, white, 48s.-50s.; good amber to 
fine pale, 40s.-45s.; dark to fine amber, 32s.-38s.; Cuban, pale, 
38s.; light amber, 32s.; San Domingo, good to fine, 35s.-40s.; 
manufacturing, 30s.-32s.; Mexican, 32s.; Californian, 50s.; light 
amber, 43s.; New Zealand, 65s.-95s. cwt. 


RUBBER. 


Business pursued a quiet course though prices disclosed only 
fractional alteration. Standard sheet, spot and July, sold, 5jd.; 
August, 5}#d.; September, 6d.; October-December, 6 4d. to 64d.; 
January-March, 6$d.; April-June, 6$d.; January-December, 1931, 
6j4. London landings for past week amounted to 1,846 tons; 
deliveries, 1,485; stock, 80,060, against 30,004 tons at corresponding 
period last year, being an increase of 361 tons on the week. Liver- 
pool landings, 931 tons; deliveries, 281; stock, 650 tons higher on 
the week at 28,143, against 4,398 at same time in 1929. 


GENERAL. 


JUTE. — Business was on a reduced scale to-day, and with sellers 
prominent, prices ruled weaker. Firsts, June-July, and July- 
August, to Continent, sold, £20 2s. 6d.; new, July-August, sold, 
£20 17s. 6d. to £20 7s. 6d. ; August-September, £20 12s. 6d. to £20 5s. ; 
September-October, £20 5s8.; Lightnings, old, £19 5s.; 
£19 12s. 6d.; Hearts, old, £18; new, £18 7s. 6d. c.ilf. 
returns total 3,506,700, against 3,319,000 last year. 


BEMP.—Manila: The market is easier. J, No. 2, July- 
September, £25; K, £24; L, No. 1, £23; L, No. 2, £22; M, No. 1, 


new, 
Acreage 


sold, 988.; October, 10ls.; 


rather slowly. 


sold, £18 2s. 6d. c.i.f. 


October-November, £13. 


Beaste—Norfolk 6 6 6 
Irish 





De vons occ ccccce covesseseess 


£22 10s.; M, No. 2, £21 10s. Receipts for past week, 21,00 
against 26,000 at same time last year and 29,000 in 1928. 
for this week 22,000, and the following week 24,000 bales. 


SHELLAC.—Quiet. T.N., 112s. 6d.; fine Orange, 125s. t 
A.C. Garnet, 120s.; R.L.I. Button Lac, quoted, 137s. 6d.; & 
December, 102s.; to arrive, % 
August, sold at 90s.; September-October, sellers, 928. 

COPRA.—Firm on the part of sellers, but buyers 
Straits 8.D., July, 
August, £18 17s. 6d.; September and October, £18 17s. éd. 
East Indies, July, £18 17s. 6d. Ceylon, £19 15s.; to: 
mixed Dutch East Indies, quoted, £18 7s. 6d. ; smoked, & 


PALM KERNELS.—To Hamburg, July-August, £12 Is 
August-September, £12 15s.; September-October, £12 '™: 


MISCELLANEOUS.—Coconuts, quoted, : 48 
Coir yarn, Ceylon, £22 10s. to £36 10s.; Cochin, £24 % 
Ceylon, bristle, £18 5s. to £24 15s.; cinnamon tee 
July-August, 3s. 10}d.; ci onelle, Ceylon, 2s. 3d.; # : 


METROPOLITAN CATTLE.—July 9. 


British Beasts, per stone of 8 Ibe,; to sink the offal. Sbeep P= 4%, 
sad. 6. 4. : 


Short Horns ....-— 6 4 6. 

Herefords (00+ 600 Cbs OOS ose OSD 998 coe 

Leicester runts ——— ... a ae 
LONDON POTATO MAREETS.—July %. 























to Rotterdam, sellers, £18 mi 


16s. to 246. 


Beaste—Heavy Bulle <- = 
Canadian cosces cen ens eeeee $ q a 


Half bred =" gg 
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Lamb— Downs 7 
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